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Bankers’ Problems 


The depositor’s welfare is as important to a 
banker as is the currency problem, land credits 
and almost any other important detail of his 
business, for it is upon deposits that a banking 
institution thrives and prospers. 


A banker’s duty is to try and be of as much 
assistance as may be to his depositors; he 
should be in a position to advise depositors re- 
garding the merits and defects in investments, 

a service they will much appreciate, and he 
should, for the protection of his own institution, 

himself keep equally well posted. 


In this connection The Financial World’s Ad- 
vice Service which is incorporated with an an- 
nual subscription of $4 a year will prove of 
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great value to bankers. This service has ac- 
cumulated thousands of records covering the 
operations of corporations and individuals which 
are unavailable elsewhere. 


Many bankers have found the service a 
money-saver and a protection in more 
ways than one. The service is con- 
ducted strictly by mail and is confiden- 
tial. To test and try it is to learn to 
appreciate its unique value. 


Louis Guenther 




















BANKERS GET TOGETHER. 
Annual Convention in Boston Next Week One of the 
Most Important in Many Years. 

3y the time this issue of The Financial World 
shall have gotten into circulation, there will have 
issembled in Boston from every part of the country 
the leading bankers of the nation, who are the virtual 
‘ustodians of the wealth of the wealthiest country in 
the entire world. 

It is the annual convention, or what would be 
alled in western parlance, a pow-wow of the Amer- 
ican Bankers’ Association, a body in which is vested 
| financial power greater than that of any organiza- 
tion, financial or otherwise. 

This year this great host of bankers have cut out 
for them more serious business than is usual at such 
nual get-together meetings. There will be little 
time for play, for the bankers confront many sur- 
prising theories which are held in places of high 
authority with regard to how the banking of this 
nation should be conducted. Politicians and so-called 
statesmen are attempting to inflict upon the banking 
world schemes which makes it absolutely necessary 
that such unsound theories should be exploded by 
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sane and conservative counsel and argument that will 
clearly reveal their fallacies and inconsistencies. 

The eyes and thoughts of all conservative people in 
this country will be fixed next week upon the delib- 
erations of the bankers in Boston, and there is no 
question but what they will acquit themselves credit- 
ably. 
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THE NEW INCOM AX... 


It concerns Every Taxpayer in t ll ren Though 
He Be Exempt—Big Incomes 


Despite the fact that the discusgt n ofthe new in- 
come tax provision of the UnderwéotsSimmons tariff 
measure has been widespread, a Sutprising popular 
ignorance of its provisions is prevalent. The law 
exempts incomes under $4,000 enjoyed by married 
persons living together, but unmarried men must pay 
1 per cent. on incomes above $3,000, and in addition 
to that provision every taxpayer in the land must, 
under the law, make a return to the Internal Revenue 
District in which he resides stating the amount of his 
gross income, no matter how small, In other words, 
the law presumes every taxpayer to be subject to the 
income tax until he proves to the contrary. The tax 
increases to 2 per cent. on income above $50,000, 3 
per cent. above $75,000, 4 per cent. on $100,000, 5 
per cent. over $250,000, and 6 per cent. in excess of 
$500,000. The Government is supposed to supply the 
blanks on which the taxpayer may make return, but 
if he doesn’t get such a blank he is not excusable for 
failure to report his income status. The whole burden 
is therefore placed on the taxpayer. The returns must 
be made between next New Year’s day and March 1, 
following, and it must cover the income from March 
1 last to the end of the year. The tax will be due 
June 1, 1914, and must be paid within that month. 

The vast majority of our people, unhappily, are in 
receipt of incomes below $3,000 and $4,000, so that 
it is calculated that only 450,000 persons will be sub- 
jected to the tax, though this does not include the cor- 
porations which are also taxable, the payment of the 
existing corporation tax, which is regarded as an ex- 
cise tax, not in any way exempting them. The bulk 
of the tax paid to the Government will, therefore, come 
from the moderately rich and the very rich. The tax 
increases with the income and those who are in re- 
ceipt of incomes in excess of $500,000 must pay 6 
per cent. on the amount of income return beyond that 
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amount. Andrew Carnegie, for instance, is credited 
with an income of about $15,000,000 per annum. He 
will be subject to a tax of 6 per cent. on $14,500,000 
or $870,000 per annum. This is more than $2,500 
for every day in the year. Vast wealth certainly has 
its penalties as well as its power these days. With 
Mr. Rockefeller’s income estimated at $30,000,000 per 
annum, he will have to pay something like $1,750,000 
per annum. The Morgan estate, which has just paid 
a death tax of $2,500,000 to the state of New York, 
will pay something like $186,000 per annum, and so on 
all through the list the great fortunes of America will 
be mulcted in immense sums in cash every year for 
the support of Government of the Nation. 

The income tax, looked at from whatever stand- 
point it may, is at bottom a determination of the 
majority, or propertyless class, to penalize the rich. 
Undoubtedly the vast majority of the American peo- 
ple favor it. It is a vast step also toward direct taxa- 
tion, as against indirect, or tariff taxation. It also 
creates a huge Government machine for its collection 
and will, we fear, among other things, develop a vast 
array of liars because liars can figure if figures don’t 
lie. How quickly many $3,000 and $4,000 incomes 
will shrink between next New Year’s day and tax day! 





GHOSTLY BANQUO OF THE EASTERN ROADS. 
Selection of Brandeis as Counsel for the Interstate 
Commission in Freight Rate Increase Case Not Liked. 

Priming themselves for a formidable effort to ob- 
tain an increase of 5 per cent. in freight rates, the rep- 
resentatives of the 50 or more Eastern railroads had 
thought that they would meet but little opposition. But 
lo, and behold, a bombshell is thrown into their camp 
when it became known that the man who has been se- 
lected to oppose their claims and to act as the special 
counsel of the opposition is none other than their per- 
sistent enemy, Louis E. Brandeis. 

Already a storm of protest has arisen from the high- 
ly paid counsel for the railroads over the selection of 
Brandeis. The charge is made that he is unfit to rep- 
resent the people as he has in the past acted as coun- 
sel for the New England shippers, and that therefore 
he enters upon the case with a biased mind and preju- 
diced opinions. 

If there be one man whom the railroads both fear 
and hate it is the stormy petrel Brandeis. They look 
upon him as an agitator, who holds extreme socialistic 
views which he succeeds generally, by his dogged de- 
termination, in putting over. 

The railroads can tolerate a ranter whose powers 
end with beating of the air, but they cannot stomach 
a man who succeeds in putting across the statute books 
those reforms he advocates. This is what Brandeis 
has done. It was he who sprung the mine under Mel- 
len. The latter at first laughed at him and later felt 
his force by witnessing his own card house tumbling. 
Protests against Brandeis are unavailing with the In- 
terstate Commerce Commission which has finally re- 
solved to make use of Brandeis’s services. 

The railroads, if they have a good case and are able 
to show that they are entitled to higher freight rates, 
have little to fear from Brandeis. The justness of 
their plea for more pay rests solely in the convincing 
nature of the evidence and the facts they may be able 
to lay before the commission. 


BANKERS CONVENTION AND CURRENCY. 
Outspoken Opposition at Boston May Turn the Scale 
Against Washington Measure—Senate Going Slowly. 


The Currency bill went through the House with the 
greatest ease and is now in the Senate Committee on 
Banking, but division among the Democrats has arisen 
there, and there will be no such smooth sailing for the 
measure as that which characterized its passage 
through the lower branch. Senator Reed of Missouri, 
a member of the Democratic majority in the Commit- 
tee, has revolted against some of the terms of the 
House Bill and says he, being from Missouri, “wants 
to be shown” just why National banks should be com- 
pelled to join the Federal Reserve banks instead of 
making the privilege permissive. There are numerous 
other features which he says he wishes to “study.” 

A good deal of “study” is needed by all the Sena- 
tors when the upper branch takes up this bill—if it 
ever does, at this session. Meanwhile the American 
Bankers’ Association is on the eve of meeting at Bos- 
ton and undoubtedly what that powerful and influen- 
tial body of men will have to say will have a decided 
tendency to stiffen the backs of these Senators who 
want to “study” the bill longer. It has been shown 
that the opposition to the bill is not confined to the 
big banks in the large cities, but that the western 
groups of banks in the smaller cities and isolated sec- 
tions are meeting and protesting against the speed 
which has characterized the measure through the 
House. These bankers are just as close to the people 
as some of the aspiring statesmen now at Washington, 
perhaps closer, and we believe there will be a real rep- 
resentation of public opinion on the currency question 
at Boston when the bankers get together there next 
week to pass upon this momentous question. More- 
over, the New York Clearing House has named a com- 
mittee to analyze the bill as at present constituted 
and report exactly how the bill, if it became a law, 
would work in day-to-day banking operations and 
practice. It is to be hoped that this report will be 
available for the perusal of the members of the Amer- 
ican Bankers’ Association when they meet next week 
and take up on Wednesday the report of the Currency 
Commission which was named to study the currency 
reform problem as a whole and any legislative reform 
measures now before the Congress. 

The two reports will undoubtedly lend great weight 
to the conservative opinion, which is being strength- 
ened from day to day, that the proper consideration 
of this subject can only be given to it at the regular 
Winter session. At present the lawmakers are ex- 
hausted and worn from their all summer session and a 
situation might develop where a strong-willed Execu- 
tive, such as Mr. Wilson undoubtedly is, wielding the 
full weight of his great power, might force through, 
without proper consideration, a banking bill which 
later study and experience would prove would be of 
great national mischief if not worse if enacted into 
law. 

The country will look to the action at Boston next 
week with general attention. That action may mark 
the turning point of public opinion so strongly against 
the Washington attitude as to convince even the most 
stubborn there that legislation at the special session 
will be impossible. 
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THE COUNTRY BANKER’S PROPER DUTY. 


His Function Is that of Cooperation, for Out of It Comes 
Greater Prosperity to Him. 


There are numberless ways by which the country 
banker may enlarge his business while at the same time 
.dd to the prosperity of his depositors. While his prin- 
cipal business is to lend the money of his bank to the 
farmer, who is his principal customer, his true rela- 
tion to his community reaches beyond passing merely 
ipon the collateral for the note that is a pledge for the 
loan he has made, and passing so much money to the 
redit of the borrower. 


It is the country banker’s business, if it is his desire 
to see his bank grow in deposits and prosper increas- 
ingly with each passing year, to urge the wise use of 
funds which the borrower secures, and not merely to 
content himself in seeing to it that the loan is paid 
when it becomes due. There is no money for the 


banker in foreclosures. 
As the farmer prospers, so does his country banker. 


It is a country banker, Charles Morean Harger, of 
Abilene, Kansas, who in a special article in a recent 
number of The Independent, calls attention to the 
country banker’s duty to his farming customers. He 
points out how the banker may, to the very great mu- 
tual benefit of himself and clients, cooperate in bring- 
ing the most wealth out of the farms on which the ma- 
jor part of his loans are made. 


It is difficult for the president of a large bank in a 
big city to meet individually every one of his custom- 
ers, but this is not true in the case with the country 
banker. The latter comes into intimate and personal 
contact with them. To the country banker it is not 
Mr. Black or White whom he salutes and shakes hands 
with, but Stephen, Bill or Jack. To them and their 
financial problems he acts somewhat in the capacity of 
a father confessor, so to speak. 

For that reason the country banker, by devoting 
serious thought to the needs of his community, is able 
to offer valuable suggestions to his customers whereby 
they may and very often do, get just a little more out 
of their lands than before. 

Mr. Harger cites an illustration of how this form of 
co-operation between the farmer and the country 
banker works to their mutual advantage in the cultiva- 
tion of kaffir corn. In a certain section of the west very 
little kaffir corn was raised, though the soil was capable 
of producing good crops of it. A country banker saw 
the opportunity. He realized that the farmers in his 
neighborhood were neglecting a chance to make their 
land produce a greater revenue than they were receiv- 
ing. Instead of theorizing about the new idea he sim- 
ply encouraged the growing of kaffir corn by offering 
to lend funds to make the tests. The experiment 
proved so successful that it soon attracted the attention 
‘f the State’s leading financiers and the banking com- 
missioners, who encouraged other country bankers to 
ffer similar inducements which has resulted in putting 
ver 3,000,000 acres in kaffir corn. 

What is the outcome? The farmer is making more 
noney whilst the country banker’s deposits have 
welled correspondingly. What is possible in kaffir 
‘orn is possible in many other directions. True co- 


operation between country banker and farmer is not 
theoretical or illusory, but a practical development 
growing out of common interest. From this is derived 
a mutual financial advantage to both. The country 
banker who fails to appreciate his proper relation to 
his depositors eventually finds himself in the position 
of the man who stands still and becomes a rusty back 
number. 





MAN FAILURE. 
What Else Could It Be But the Imperfect Work of Man? 


When Interstate Commerce Commissioner McChord 
directly charged the New Haven directors with the 
responsibility for the recent wreck, and ascribed the 
cause to “man failure,” he, instead of coining a new 
phrase in the English language, succinctly put in a 
terse expression the real and always good reason for 
most of the failures and troubles which beset mortal 
man. 


Failures and disasters arise from only two causes; 
the elements when they get out of tune, or man when 
he permits his judgment to be warped by greed, or 
when by lack of experience, or faulty judgment, he 
proves his incapacity for any task requiring ability or 
foresight. 

In the New Haven case man failure underlies the 
unfortunate plight of the railroad. There cannot be 
any concealment of this fact, for all the evidence 
brought to light has conclusively established the truth 
of the charge. 


Here was man failure, emphasized in the aggregate, 
to appreciate a great trust, for there were more than 
a dozen men in place of one who might have, with the 
exercise of only moderate prudence, anticipated the 
danger and avoided the manifold troubles in which 
the New Haven has become involved. Had these 
dozen men failures given less thought to an extra- 
ordinary ambition to control every conceivable avenue 
of transportation in the New England states and more 
consideration to the urgent need for the replacement 
of 200,000 antiquated and hoary-with-age wooden 
equipment with more modern rolling stock, as is neces- 
sary in the age of great speed, the New Haven would 
have escaped the greater number of the wrecks now 
indelibly written in its record. It would not today 
have so many unprofitable suckers to carry, and which 
have bled and are still bleeding its resources, and its 
shares would not, as they are, be selling at the lowest 
figures in the road’s history. 

There is only one practical method to do away with 
men failures. That is by replacing them with men 
successes. 


PERTINENT POINTERS. 


The high cost of living, which subject has engaged 
Thomas W. Lawson of late, can never reach as high as 
the cost of his advice on stocks, which was given at times 
to those who followed him and believed him to be a mar- 
ket prophet. 

Would Mr. Bryan claim, under the exemption clause of 
the income tax, that his circus-tent lecture income is non- 
taxable on the ground that he is a soldier in the “war for 
humanity” (and dollars) and therefore in the privileged 
class? 
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MYSTERY OF STRONG MARKET FOR NOTES. 
Union Pacific Buying the Explanation—The Melon 
Prospects Fading. 

Leading investment banking interests have been re- 
marking for some little time on the strong character of 
the short term note market, but this week their attitude 
has been something akin to astonishment as they have 
seen the floating supply of the best kind of notes rapidly 
shrink under the heaviest kind of buying. In some di- 
rections there has been a condition in the short term note 
market which is described as a famine, so scarce are 
some of the notes. Amalgamated Copper notes maturing 
in March, 1915, are close to par, as against 97% bid in 
June; Baltimore & Ohio maturities of July next are at a 
premium as against 99% bid a few weeks ago; the new 
Southern Pacific notes have almost absolutely disap- 
peared from the market and are quoted at a premium 
and Illinois Central notes maturing July 1, 1914, have ad- 
vanced a full point and are close to par. In fact all the 
active note issues, by reason of the very heavy buying 
of the last fortnight and especially of the last week, yield 
from one-half to a full 1 per cent. less than a few weeks 

ago. 

The buying, though well disguised, is believed by acute 
observers of the note market, to have come largely from 
one source—the Union Pacific treasury—which has over- 
flowed with cash because of the sale of the $88,000,000 of 
Southern Pacific shares in the treasury. The belief is 
that the Union Pacific people shrewdly allowed the infer- 
ence to be drawn for several weeks that a big cash div- 
idend was to be distributed to shareholders and while the 
speculators were busy with this choice morsel of gossip 
and rushing up prices, Union Pacific agents were quietly 
buying up all the high class notes having short terms to 
run in order that a temporary income might be provided 
and yet at the same time keep the company’s investments 
in a liquid state so that the holdings could be disposed 
of quickly without loss in case the Central Pacific should 
have to be sold by Southern Pacific, in which event, of 
course, the Union Pacific would be the most likely bidder. 

Maybe the Union Pacific shareholders will some day 
get the melon they have been looking for and maybe not. 
The buying of short term notes by the company argues 
strongly against such a distribution. It would never do 
for Union Pacific to scatter its cash in a special dividend 
and then be without resources to buy Central Pacific. In 
that event another might get it and that would never do. 





VENNER’S REAL PURPOSE ON TRIAL. 

In the hearing now in progress in New York of a suit 
brought against the Interborough Rapid Transit Co. and 
August Belmont by the Continental Finance Co., to recov- 
er a fee which Mr. Belmont received for putting through 
the subway deal, the character of Clarence H. Venner is 
more conspicuously in question than is the fee paid to 
Belmont. 

The attorneys for Belmont lose no time nor do they 
spare any efforts, when opportunity offers, to assail 
Venner as a professional litigant, and seek to show that 
he is inspired in his attack on their client as well as 
in all his other litigations by mercenary motives. 

The Continental Finance Co. is the corporate soul of 
Venner. He is the whole factor in this company’s nu- 
merous appearances in court as a plaintiff. 

It has been even hinted in the present proceedings 
that Venner makes a specialty of buying small blocks 
of stock for no other purpose than to be able to have 
a standing in court and thus bring suit as a shareholder. 

Such practices are by no means strange to Wall street. 
The professional litigant there has become a fixture, 
and partakes of something of the nature of a hawk. 
He is always prepared to swoop down upon a corpora- 
tion and sink his talons into its body from which he 
can only be released by court proceedings or by what 
is more to his liking, a private settlement. 

Any lawyer who may be able to show up the opera- 
tions of such individuals renders the community a dis- 
tinct service. 


PHELPS-DODGE AND ROCK ISLAND. 

The interesting reports referred to in The Financial 
World of last week with regard to the rumored transfer 
of control of the Rock Island from the Reid-Moore in- 
terests to the powerful copper mine operating syndicate 
known as Phelps, Dodge & Co., are also highly signifi- 
cant of great possibilities of other changes in the south- 
western railway situation should the reported shift prove 
finally to be an actual accomplishment. The chief rea- 
son for this is that the Phelps-Dodge interests not only 
control an immense and profitable copper business in the 
southwest but a group of strategically important, though 
comparatively small, railroads in that section. This group 
of roads which is controlled by the El Paso & South- 
western Company, operates 400 miles or more of road, 
including the El Paso & Rock Island Ry., which has a 
999 year traffic agreement with the Rock Island Railway. 
In this group of properties are also a number of valuable 
coal mines from which the railways and copper mining 
properties obtain their fuel supplies. 

This line of railways owned by the Phelps-Dodge peo- 
ple stretches from Texas to well into the state of Arizona, 
thus giving the controlling interests, should they have 
acquired domination over Rock Island affairs, a through 
line under their own absolute mastership, from Chicago 
to Arizona points, or within about 400 miles of the Pa- 
cific coast. The possibilities of the situation are, there- 
fore, clear—another Pacific Coast competitor for the tre- 
mendous business originating there, would be within 
measurable distance. 

The transfer of control of this system from a group 
which had been best, or worst known, for its speculative, 
syndicate and pool operations in the stock market, rather 
than for conservative upbuilding of properties under their 
domination, to a highly conservative group of financiers, 
who are singularly free from the taint of tricky Wall street 
operations and have made a wonderfully prosperous 
country of the desert they first invaded, would be a con- 
summation greatly to be desired. 





ERRORS ABOUT ST. PAUL MORTGAGE. 


The same erroneous ideas are being entertained in some 
quarters with respect to the blanket mortgage which the 
St. Paul is considering issuing as were prevalent at the 
time the Great Northern announced its $600,000,000 
blanket mortgage in 1911. Under that mortgage only 
$35,000,000 bonds were issued, and they largely displace 
maturing issues. In reality, the fixed charges are in- 
creased very little. It will be the same case with the 
St. Paul, and the fear that the $600,000,000 to $700,000,000 
blanket mortgage for St. Paul will put a tremendous extra 
fixed charge ahead of the stock is, of course, without 
basis. Nevertheless, there has been some selling of the 
St. Paul shares on this hypothesis this week and the 
shares have not shown their usual sturdy resistance. 


cee 
Bonds for Investment 


Experience has shown that the bonds of cor- 
porations, the statements of which appear satis- 
factory on paper, upon a proper expert exami- 
nation often do not prove desirable investments 
from a conservative viewpoint. Conservative 
investment houses make such searching and 
thorough examinations of the companies whose 
bonds they offer that their recommendation is 
the strongest assurance obtainable that every 
possible precaution has been taken to insure the 
safety of the investment. As a result of our 
manner of conducting what we consider a busi- 
ness of trust, our list of customers has steadily 
grown until it is to-day believed to be 
the largest list of private investors served 
by any investment bond house in the country 
We own and offer at the present time over 


200 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘F’’ 


Harris, Forbes & Co 


Successors to N. W. Harris & Co., New York 
56 William Street, New York 
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The purchase of high grade bonds at this time 
offers an unusual opportunity to obtain a large yield 


combined with excellent security. 


We shall be glad to send offerings and detailed 


information upon request. 


LEE, HIGGINSON & CO 


BOSTON 
New York Chicago 
Portland Worcester 
Hartford Providence 


HIGGINSON & CO., London 





Investment Securities Letters of Credit 


Foreign Exchange 


DRAWN ON 
Messrs. N. M. ROTHSCHILD & SONS .. . . London 
Messrs. COUTTS & COMPANY... . . . . London 
Messrs. MORGAN, HARJES & COMPANY... .. .. Paris 
Messrs. M. M. WARBURG & COMPANY . . Hamburg 
Messrs. GERBRUDER SCHICKLER ..°. . . Berlin 
Members 


NEW YORK, BOSTON, PHILADELPHIA and CHICAGO 
STOCK EXCHANGES 
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93,000,000 
MIDDLE WEST UTILITIES COMPANY 


Three-Year 6% Collateral Gold Notes 


AND 


Three-Year 6%” Collateral Gold Note Certificates 
(The security behind the Notes and Certificates is identical) 
Dated June 1, 1913 Due June 1, 1916 


Interest payable semi-annually June 1 and December 1 in Chicago. Notes are in denomination of $1,000 
each, and Certificates are in denominations of $100 and $500 each. Both Notes and Certificates 
are in Coupon form, registerable as to principal, and are redeemable as a whole or in part 
at 100 and interest on any interest payment day upon 60 days’ published notice. 


Authorized and Issued (Notes and Certificates Combined) $3,500,000 
ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE 





The Middle West Utilities Company was organized under the laws of the State of Delaware in 
May, 1912, to acquire and develop public utility properties, particularly in the smaller cities and towns. 
The subsidiary companies of the Middle West Utilities Company serve 274 communities, having a 
combined population estimated at more than 800,000, with one or more classes of public utility service, 
namely, electric light and power, gas, heat, ice, transportation and water. Particular attention is 
directed to the following important features of this issue 

Secured by pledge of Mortgage Bonds of subsidiary companies in the ratio of $133’: par value 
of bonds pledged for each $100 par value of Notes or Certificates outstanding 

Notes are followed by $9,172,400 Six Per Cent Cumulative Preferred Stock and $8,206,300 
Common Stock. Present market quotations indicate that the value of these stocks is 
more than $10,000,000 

Net Income of Middle West Utilities Company, not including $100,879.04 accrued to 
Company on books of subsidiaries, for eleven and one-half months ending April 30, 1913, 
was $699,021.15; annual interest charge on this entire issue is $210,000 


Management is in the hands of an efficient organization, the members of which have had 
long and successful experience in the operation of public utility properties 


The above statements are based upon a letter addressed to us by Samuel Insull, Esq., Chicago, 
President of the Company, copies of which may be obtained at our offices 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


$2,500,000 OF THESE NOTES HAVING BEEN SOLD WE OFFER THE REMAINING $1,000,000 
SUBJECT TO SALE AND ADVANCE IN PRICE 


Price 97% and Interest, Yielding 7 Per Cent 
RUSSELL, BREWSTER & CO McCOY & COMPANY 


116 W. Adams Street, Chicago 105 S. La Salle Street 
NEW YORK CHICAGO 


N. W. HALSEY & CO 


Cor. La Salle and Adams Streets, Chicago 
PHILADELPHIA NEW YORK SAN FRANCISCO 
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- GENERAL ELECTRIC DEBENTURE 5s. 

General Electric debenture 5s, in selling at 105 this 
week, occupy a unique position in that the bonds are not 
only selling at practically the highest price of the year, 
but also above the highest price at which the bonds sold 
during 1912. This bond occupies another unusual posi- 
tion in that while it is only the unsecured obligation of an 
industrial corporation, it has fluctuated in price less during 
the last few years than many of the highest grade railroad 
issues. Its extreme range in price during 1912 was only 
2% points, and the range in price this year has been only 
four points. 

The General Electric debenture 5s are clearly entitled 
to the favor with which they are regarded by investors. 
[he net earnings of the company are equal to over twenty 
times its interest charges. The General Electric Company 
has no mortgage debt. The indenture securing the deben- 
tures provides that in the event of any new mortgage 
being placed upon the property of the company, the de- 
bentures will share notably in such new mortgage. In- 
cluding the debentures the total funded debt of the Gen- 
eral Electric Company amount to only about $12,200,000, 
whereas the net quick assets of the company alone amount 
to considerably more -than $60,000,000. The $10,000,000 
debentures are followed by $101,000,000 capital stock pay- 
ing 8 per cent. dividends. 


ATLANTIC COAST LINE 4s. 

Owing. to the fact that its capital stock is closely held 
the Atlantic Coast line is not as well known to the gen- 
eral investing public as many other railroads operating 
a much smaller mileage and occupying by no means as 
strong a position. The Atlantic Coast Line, through its 
ownership of a majority of the capital stock of the Louis- 
ville & Nashville, owns or controls a system of over 12,500 
miles of road, extending from Washington and Richmond 
to Port Tampa and from Chicago to New Orleans. 

The Atlantic Coast Line first consolidated mortgage 4s 
are among the best of the high grade railroad issues. By 
the terms of the mortgage the issue is limited to $20,000 
per mile, including price liens. This restriction is seldom 
found in mortgages securing the larger railroad issues. 
The consolidafed 4s are secured by a first mortgage on 
1,020 miles of main line, and subject to underlying lines 
are secured by mortgage on about 3,000 miles additional. 
In other words, the consolidated 4s cover nearly the entire 
mileage directly owned by the Atlantic Coast Line. The 
company is earning well over twice its interest charges. 





SOUTHERN PACIFIC REFUNDING 4s. 

While Southern Pacific first refunding 4s have recovered 
over five points from the low price of the year they are 
still selling several points below the level at which they 
have sold under normal bond conditions. Yielding around 
4.40 per cent. the bonds appear an attractive investment. 
The bonds possess an active market and are particularly 
suitable for the investment of the funds of banks and 
usiness houses. 

The refunding 4s are secured by a direct first mortgage 
yn the entire main line of the Southern Pacific System 
icross New Mexico and Arizona, and subject to underly- 
ng liens at the rate of less than $5,000 per mile are secured 
'y mortgage on the entire mileage of the Southern Pacific 
Railroad in California. This is some of the most valua- 
ble mileage in the Southern Pacific System. 

The Southern Pacific Railroad is controlled by the 
Southern Pacific Company, through ownership of its en- 
tire $160,000,000 capital stock. The bonds, in addition, are 
guaranteed principal and interest by the Southern Pacific 
Company and are a legal investment for trustees and sav- 
ings banks in New York. 
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Investments possessing strong security as to both principal and in- 


We would, therefore, direct the attention of such investors to our 


If you are interested in conservative investments of this character» 


Albany Boston Chicago 







The Real Investor 


combined with reasonably broad market and fair rate of 
comply with the basic requirements of every real investor. 


offerings of 
Public Utility Bonds 
To Yield 5% to54%% 


we suggest that you send for 


Circular 1082, ‘‘Public Utility Investments." 
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43 Exchange Place, New York 

















Chicago 


Bonds Exempt 
From Personal Tax 


will undoubtedly increase in popularity 
with the operation of the Federal In- 
come Tax. 


We offer a number of bonds at prices 
which yield the best income possible 
from such forms of investment. 


Write for List L-47 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
Philadelphia Boston London 
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Demonstrated Security 


Twenty years successful operation of a Public Utility Com- 
pany establishes, for its First Mortgage Bonds, the high- 
est credit. 

Add to this—perpetual franchises 
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We offer such a First Mortgage Bond 


To Yield 6% 
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Investment Counsel 


We act as brokers and advisers 
for investors of all classes. 


Correspondence Invited 


| C.M. KEYs “serge 
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Commission Brokers 
For 


Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT &(ALLATIN, 


Members of the New York Stock Exchauge 
111 Broadway New York 
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AMERICAN POWER & LIGHT EARNINGS. 

The American Power & Light Co., which was organized 
just four years ago as an investment company to acquire 
securities of electric lighting, power, gas railway and 
water works properties, and which has had a large ‘suc- 
cess in adding to its holdings of profitable and growing 
properties, has made a comparative statement of the gross 
and net earnings combined of its subsidiaries for August 
and for the 12 months ended August 31. 

The properties include the Kansas Gas & Electric, Port- 
land Gas & Coke Co., the Pacific Power & Light, Van- 
couver Gas Co. and the Southwestern Power & Light 
Company's subsidiaries. Gross for August totaled $459,- 
635, a gain of $42,190, or 10 per cent.; net was $217,291, 
a gain of $37,928, or 21 per cent. Interest on bonds and 
floating debt was $105,842, an increase of $77,254, or 37 
per cent., with a surplus over fixed charges of $111,449, a 
gain of $9,340, or 9 per cent. Preferred stock dividend 
payments increased $8,995 to $59,318, or 18 per cent., leav- 
ing a balance of $52,131, against $51,786 one year ago. 

For the 12 months the showing is apparently less favor- 
able than for August, gross being $5,624,280, an increase of 
$412,520, a gain of 8 per cent. Net was $2,517,492, also a 
gain of 8 per cent., while interest on bonds and floating 
debt increased 25 per cent. to $1,065,355, against $852,947. 
The year’s surplus was $1,452,137, against $1,477,356, a 
loss of 2 per cent. Dividends on preferred stocks totaled 
no less than $654,194, against $490,551, an increase of 33 
The balance of surplus of $797,943 was 19 per 
cent less than for 1912, a loss of $188,862. But this 
apparent loss is a book-keeping one only as the American 
Power & Light is really the owner of a considerable 
amount of the notes and other evidences of indebtedness 
of the subsidiaries and the interest paid should be credited 
to it. The amount which should be credited, it is stated, 
more than makes up the apparent shrinkage in surplus. 

The comparatively heavy increase in fixed charges is 
doubtless accounted for by the very heavy outlays required 
to be made on the considerable number of properties which 
These properties, as 


per cent. 


were acquired at a recent date. 
shown by the June pamphlet report sent to shareholders 
of the American Power & Light Co., have been or are 
being equipped with extensive and better distributing sys- 
tems, new generating stations and the important properties 
inter-connected by double circuit steel tower transmission 
lines. The August report shows these improvements are 
beginning to pay for themselves. The Portland and 
Texas properties especially, have had large expenditures 
made for improvements and additions and are now among 
the finest examples of modern plants of this character. 

REPUBLIC RAILWAY & LIGHT STILL GAINS. 

The Republic Railway & Light Co. is demonstrating 
the truth of the repeated claim that rather less prosperity 
in general business where public utility companies operate 
does not necessarily mean smaller earnings for the utility 
corporation. The Republic operates its main properties 
in the Youngstown, O., steel and iron district, where 
complaint is being made that the edge is off the steel 
trade; and yet gross earnings for this company in July 
were $258,181, against $225,072, an increase of 14 per 
cent. over one year ago. Net was $46,438, against $43,- 
911. 

YOUNGSTOWN & OHIO RIVER GAINS. 

The Youngstown & Ohio River Railroad made a gain of 
12 per cent. in gross earnings for July over July, 1912. 
The gain for August was 13 per cent. The Financial 


World made favorable mention of this road and its 5 
per cent. bonds some months ago. 
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Lists a variety of attractive 
bonds yielding from 4% to 
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TheConsumers Power Co. 


of Minnesota 
FIRST MORTGAGE 5% BONDS 
Replacement Value of Property appraised at 155%. 
Earnings Exceed Three Times Interest Charges. 
We offer these bonds at price to net about 
64% 


Send for Particulars 


William P. Bonbright & Co. 
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14 Wall Street, New York 
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Bought and Sold 


Special Reports cn any Company on request 
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John Burnham & Co. 


41 So. La Salle St., 31 Nassau St., New York 
CHICAGO Tel. Cortlandt 2880 


We furnish quotations and execute orders on commission 
in stocks of . 

INDUSTRIAL 

PUBLIC UTILITY 

BANK AND 

INSURANCE COMPANIES 

IN WESTERN AND EASTERN MARKETS 




















We Offer to Bankers Entire Issues 


Mortgage Bonds 
Profasved Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
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A QUIET BUT STEADY BOND MARKET. 


The short term note market continues to be the feature 
if the investment situation, with a quiet but firm tone to 
the market for long term issues. The heavy demand foi 
apital in Europe and the rise in the Bank of England’s 
rate of discount has made American bankers a trifle more 
‘autious and the buving of bonds is still confined largely 
to dealers and investors, institutions doing little in that 
regard, though they are eager for short term notes. Any 
amount of new issues of the latter may be readily disposed 
\f, provided they are of the right quality and the price is 
right. 

A good test of the long term bond market will come 
shortly with the offering to investors of $30,000,000 5 per 
-ent. Interborough Rapid Transit Co. bonds at a price to 
net upward of 5 per cent. This return or better is about 
what the majority of investors expect from bonds of this 
‘lass. 

Fully six hundred bond salesmen met in New York City 
this week to gain from high officials of the company full 
<nowledge of the status of these bonds 

The outlook for the flotation of large railroad issues in 
the immediate future is not regarded as promising and 
railroads are therefore applying earnings largely for 
/ermanent improvements, instead of borrowing. This will 
improve their physical status so much that later on they 
will probably be able to sell long term issues, but earn- 
ngs will have to show decided improvement before this 
can be done. Public utility, industrial and municipal bonds 
are quiet and featureless. 








National Banks, 
Trust Companies, Savings Banks, 
Trustees and Investors 


You Can Buy at a price to yield 5.35%, Tax Free in 
Pennsylvania, 

A First Closed Mortgage 5 Per Cent. Railway Bond, 

Bonded at only $10,000 a mile, 

Operating at 40 per cent. of its gross income, 

Located in two of the richest counties in the State of 
Pennsylvania. 


Your Inquiries are Solicited 


HPTaylor&oo. 
New York Fittsburgh Guffala 

















We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,000,000 
71 Broadway, New York 











Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: “‘Orientmen:”’ 
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HIGH CLASS BONDS 
and DIVIDEND PAYING STOCKS 





GAS, ELECTRIC LIGHT 
and STREET RAILWAY SECURITIES 


EMERSON McMILLIN & CO. 


BANKERS 
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Railway Bonds and Notes Yielding from 4.23 to 5.43. 


Per Cent. 

Yield, 

Per Cent. 

Atch., Topeka & Santa Fe gen. 4s, 1995............ 4.23 
ge i ee ae OE ee ee 4.25 
Illinois- Central, Western Lines, Ist 4s, 1951........ 4.60 
Cleveland Short Line Ist 4%s, 1961............... 4.75 
Chicago & Western Indiana cons. 4s, 1952......... 4.77 
sees CNR BSR WR Fes onc cccc csvtacsacpeses 4.80 
St. Lous Southwestern let 4a, 19GB. on ccccaccvscsccs 4.80 
Missouri, Kansas & Oklahoma Ist 5s, 1942.......... 5.00 
Pennsylvania freight equipment 4%s, 1919-23....... 5.00 
New York Central 4%s (notes), 1915............... 5.00 
Carolina, Clinchfield & Ohio Ist 5s, 1938............ 5.10 
Sumpter & Wateree River Ist 5s, 1919.............. 5.25 
Stephenville, North & South Texas Ist 5s, 1940.... 5.25 
Bellingham Bay & Br. Col. Ist 5s, 1932............ 5.43 


Public Utility and Industrial Bonds Yielding from 4.45 
to 6.00 Per Cent. 


Newport & Cincinnati Bridge gen. 4%s, 1945...... 4.45 
N. Y. Gas & El. Lt., Ht. & Power Ist 5s, 1948.... 4.90 
Georgia Rys. & Elec. Ist con. 5s, 1932............ 4.95 
Minneapolis Genl. Elec. Ist 5s, 1934................ 5.00 
Watertown, N. Y., Lt. & Power Ist 5s, 1959......... 5.00 
Old Dominion Terminal Ist 5s, 1914................ 5.00 
Pemtemmeete Gob TOE SE, FRGE s 6c cc ccacccsciscscscca Bae 
Rutland Ry., Lt. & Power Ist 5s, 1946............. 5.20 
Southern California Edison gen. 5s, 1939............ 5.35 
NS Se ES Clee eee 
Virginia Ry. & Power Ist & ref. 5s, 1934.......... 5.40 
Consumers Power Ist 5s, 1936... ......ccccccccccce 940 
seeCity My. G Light Bet Sa, BGG s. noice cccccccss SAO 
Southwestern Power & Light Ist 5s, 1943........... 5.60 
Boise Gas Light & Coke Ist 5s, 1940............... 5.60 
Bammm. Gas & Ebectric at 56, Tas. ccc ccccccccsccces 6.00 
Municipal Bonds Yielding from 4.40 to 6.00 Per Cent. 
Minneapolis, Minn., Park 4s, 1942................... 4.40 
Duluth, Minn., gold 4%4s, 1942...................02. 4.40 
Jersey City, N. J., school 434s, 1962............... 4.45 
Cleveland, O., improvement 5s, 1917................ 4.50 
eee ee a. ee eae ee 4.50 
ns CO OE ae ok ales ts Kadina 4.50 
Omaha, Neb., water works 4%s, 1941............... 4.60 
See See, Bi SU Si Boos ok k cee ccewserecscs 4.65 
Se eee FS eee 4.70 
San Francisco, Cal., municipal 5s, 1917-60........... 4.80 
San Diego, Cal., improvement 5s, 1915-53...........,4.87 
meme Cem. Gi NG Frais ok vn ke ces cua vicaeecs 4.90 
Sly ES: ee 
Regina, Sask., Canada, School District 5s, 1933..... 5.30 
Dunklin, Mo., Drainage District 6s, 1917-19........ 6.00 


BANKERS WILL WISH TO REVIEW OUR 
LATEST ISSUE OF 


Funaamental 
Conditions 


OUR INVESTMENT DEPARTMENTS OF- 
FER EVERY CLASS OF INVEST- 
MENT SECURITIES. 


OUR WIRE SYSTEM REACHES EVERY 
IMPORTANT MARKET IN 
THE COUNTRY. 


Hornblower & Weeks 


60 Congress Street 
Boston, Mass. 


New York Chicago Detroit Hartford 


Newport Providence 
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Public Utility Securities 


Yielding About 6% 
Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut Street 25 BROAD 8T. 35 Congress St. 
Philadelphia New York Boston 











tions are reliable is of the first importance. 


collateral in borrowing money. 


gladly furnished on request. 


Capital $3,000,000 








The Choice of a Banker 


is the most vital factor to any bond investor. 


This is self evident, as your selection of a bond is largely made on the recommendation or 
the information furnished by your investment banker. To know, therefore, that his representa- 


Secondly, you should remember in choosing your investment banker that his services should 
only begin when your purchase is delivered and his profit is made. His assistance should still be at 
your disposal if you wish to sell any bonds purchased, or if you wish to temporarily use them as 


There are many and varied valuable services which an investment banker may render his 
clients during the entire life of their investments. 


This institution endeavors to maintain a rounded service, complete in all its details, with a 
fully equipped statistical department at your disposal. 


Our recommendations of securities purchased for the investment of our own funds will be 
Ask for bond list No. 2099 F. W. 
BOND DEPARTMENT 


Continental and Commercial Trust and Savings Bank, Chicago 


Resources $26,298,560 


The Capital Stock of this Bank is owned by the Stockholders of the Continental and 
Commercial National Bank of Chicago, which has total resources of over $200,000,000. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 


A business man who would give a bonus or an honor- 
ium to an inefficient manager who had caused him finan- 
cial loss, would be accounted a fool or a simpleton by 
his friends and competitors. 


Rewards are usually given for merit or for the display 
of unusual capabilities. But this is not the rule in Wall 
Street. 

Mellon, though he ran the New Haven on the rocks, 
is practically given a vote of thanks by the directors and 
what is more substantial, virtually a pension amounting 
to over $250,000. These directors act as if the criticisms 
they now hear were unjustified and as though the stock- 
holders had no rights and voice in the disposition of 
their own money. 


Is it not about time to start a real business college in 
the financial district? It seems so, since if the Mellon 
case is not an illustration of corporate inefficiency, there 
is another example in the efforts which James Campbell, 
of St. Louis, is making to keep his fingers in the reorga- 
nization pie of the Frisco Railroad. 


Campbell, Benj. F. Yoakum and Adolphus Busch made 
up the syndicate which purchased from the Rock Island 
crowd the stock control of the Frisco and then started 
out upon the reckless career which finally landed the 
road in the courts. 


Now Campbell comes along with an appeal to the first 
preferred, second preferred and common stockholders to 
co-operate with him in the organization of a protective 
committee which is but another way of asking those 
upon whom he has inflicted losses to help him pull his 
own chestnuts out of the fire. 


Possibly Campbell sees staring him in the face a heavy 
assessment on his stock and figures that by arousing a 
strong opposition, with himself at its head, he may be 
able to force better terms from the reorganizers. What- 
ever his motives they have met with little response, for 
the stockholders of the Frisco have no inclination to en- 
trust their interests to the persons who were responsible 
for their present distress. 


When the rightful owners of a corporation as are rep- 
resented by stockholders and bondholders apply the old- 
fashioned rule of dismissing inefficient managers and di- 
rectors and installing in their place men more capable 
and less greedy about their own material comforts, they 
will come more quickly into their own. It is their duty 
ind they have the power when they act together to en- 
force their rights. 


But too often they allow themselves to be led meekly 
round by the nose by the same old crowd who, after 
they run their business to the ground, set themselves up 
as the only saviours who can successfully lead them 
igain into Gilead provided they dish up some more 
money. 


Then they pay themselves fat fees for services which 
have already proven inefficient and the security holders 
stand for it. How often has such a droll comedy (or 


hall we call it tragedy?) been staged on Wall Street. 


The quick application of a stiff broom by the security 
holders, when they are satisfied that the powers in con- 
trol are incapable—a broom that will sweep clean, will 
soon have a most salutary effect. 





Power should come only with success. Only too often 
in Wall Street power arrives with failures. Proof of 
this is seen in the fortunes some financiers have made out 
‘f reorganizations. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlymg and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 











PUBLIC SERVICE CORPORATION BONDS 
TO YIELD 7% Cireular upon request 
W. E. HUTTON & COMPANY, Bankers and Brokers 
Established 1886 


60 Broadway, New York First Nat‘l Bank Bldg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 




















3.75 to 6” Investments 


Cumberland, Md., 4%s 
Seattle Port 4%s 
Oklahoma City 5s 

Sioux City 4%s 

Ontario Power 5s 
Ontario Power 6s 


Mass. State 4s 
Youngstown 5s 
Watertown 44s 
Solvay, N. Y., 4%s 
Duluth 4%s 
Omaha 4%s 


October Circular upon request 
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MISSOURI PACIFIC’S GAINS AND PROBLEMS. 

No one can or will dispute that the showing the Mis- 
souri Pacific made in the fiscal year just closed was a 
brilliant exhibit. All the credit for piling up gross earn- 
ings of $62,155,506 and saving out of that sum $17,456,509 
for the net and turning a deficit of the previous year of 
over $2,000,000 into a surplus of $1,562,700, belongs de- 
servedly to President Bush. He has been a Messiah for 
the discouraged stockholders who now, at least, can see 
a future for the property. 

Out in the West where Bush’s work is better known 
and its importance more appreciated than in the East, a 
mildly bullish sentiment is developing towards the stock 
though its influence is not as yet felt much in the price of 
the issue, which is lower now than at a time when the 
outlook was far less hopeful. Still the salient fact must not 
be lost sight of that the road must solve still a number of 
delicate problems which are in no way associated with its 
operations. They are a heritage left by the elder Gould. 
Missouri Pacific is tied up fast with the Wabash and the 
Wheeling & Lake Erie, through stocks of both properties 
which Gould dumped into its treasury. It will, therefore, 
have to bear its share of what new capital these two 
properties will need in order to get on their feet once 
again. In addition Missouri Pacific will have to refund 
next year $25,000,000 notes then falling due. These cor- 
ners must be turned before any consideration can be 
given to any dividends on its own stock. No one doubts 
that Bush will succeed in meeting these problems, which 
are serious and weighty, but until they are out of the way 
there is very little chance that much enthusiasm for the 
stock can be aroused. 





TESTING IOWA’S BLUE SKY LAW. 

The Iowa Blue Sky Law has wandered into the United 
States Court where it will undergo a thorough legal ex- 
amination to test its constitutionality. The Investment 
sankers’ Association, through three of its leading mem- 
bers, William R. Compton & Co., Breed, Elliott & Har- 
rison, and McCoy & Co., are the complainants and W. S. 
Allen, the Secretary of State, and George Cosson, the 
Attorney General of the State, are made defendants. 

The legal committee of the Investment Bankers’ Asso- 
ciation has published the bill in equity which council for 
the Association has prepared, citing minutely in what re- 
spects the Iowa Blue Sky Law restrains and abridges with- 
out legal warrant the rights of the complainants to do 
business in the state. 

The statute, the complainants assert, is unconstitu- 
tional in that it is a violation in several instances of the 
Constitution of the United States, which guarantees equal 
protection to all citizens, and an attempt on the part of 
the State of Iowa to legislate against persons not resident 
within her borders and burden them with her laws. 

On this ground and on other minor grounds the In- 
vestment Bankers challenge the validity of the act and 
ask of Uncle Sam through his court for an injunction re- 
straining the enforcement of the act until it is determined 
whether the act is or is not constitutional. 





WHAT! HIGHER COST OF LIVING? 

That old nuisance, High Cost of Living and Low Tariff, 
are about to have a nation wide contest, Wilson ring rules 
to govern. A grueling contest is to be looked for. We 
had rather hoped to see the nemesis of the American 
people flee away as soon as the magic of tariff reform got 
after it, but, no, for here are President Wilson and his Sec- 
tary of Commerce and Labor on a hunt for the causes of 
the high cost of existence. 

We are promised meanwhile eggs at 75 cents per dozen, 
and beef at 35 cents per pound. The investigation is to be- 
gin with the farmer first and from him it will run to the 
banks, the middleman, the railroads and commission man 
until the inquiry gets right down to the door of the much 
exploited consumer. If the latter has not by that time 
starved to death, maybe he will learn from the report that 
the cost of high living is due to overeating, too many autos 
and extravagance in dress and entertainment. Mr. Plain 
People unquestionably faces an interesting situation, 








H. M. Byllesby & Co. 


Engineers 


CHICAGO NEW YORK 
Insurance Exchange Bldg. Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 
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United Light & Railways Co. 


First Preferred Stock 


Can be purchased in the ne market to 
net the investor about 7% %. 
The Company successfully operates light, 
power and street railway properties, serving 
altogether 50 prosperous localities which have 
a combined population of over 500,000. 
Its surplus earnings are about 3 times the 
dividends on this stock and are steadily 
increasing. 

Map and earnings statement on request. 
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Ford, Bacon & Mavis 


E£ngineers 
ACT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 


PROPERTIES FINANCED 
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Prudent men, of foresight and sagacity, not alone 
in the small communities throughout the country, 
but in large cities, are purchasers of real estate 
securities. During the past few years real estate 
securities and mortgage companies have handled 
millions of dollars of the people’s savings with 
only the best results and in no way jeopardizing 
them. Our 6% Secured Certificates are the most 
desirable form of investments obtainable—backed, 
as they are, by this Company's Capital and Sur- 
plus and mortgages on the best Salt Lake real 
estate. 
Write for Booklet *‘F”’ 


25 Years of Successful Operation 
One of the Leading Financial Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
United States Depository for Postal Savings 
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THE FINANCIAL WORLD. 








BOND PRICES IN LONDON AND AT HOME. 


A London despatch to the New York Journal of Com- 
merce records the withdrawal from sale there of $500,000 
of the bonds of the New Orleans and Great Northern 
Railway. The offering price for this bond in the London 
market was 90, while the same bonds here have been 
quoted with a nominal market around 60. The bonds bear 
5 per cent. and the outstanding issue amounts to $7,500,000. 
Evidently the London promoters have failed in their ef- 
forts to fool the British public. 

A syndicate of American bankers bought the bonds 
eight years ago, but the panic coming on there was no 
public distribution of them and the syndicate members, 
composed of banks, trust companies and bond houses 
throughout the country, had to take their quota of the 
bonds. The road’s bankers got into trouble about four 
years ago and the bonds have not had much of a market 
since, except that about one year ago, on reports that a 
big road was to absorb the line, the price of the issue 
rose to about 80. The report was untrue and the bonds 
fell back again. 

What particular group or individual may have sought 
to make a market for the bonds in London at 90 is not 
known, but it is a fact that a number of bond houses in 
New York have heard from time to time in the last year 
that bonds of American corporations have been offered in 
London at prices 10, 15 and even 20 points higher than the 
prices obtainable here. Presumably the ignorance of the 
foreign investor as to the real market has been relied upon 
to carry through the coup to a successful issue. 

The lesson these instances teach to the foreign buyer 
is that he should test both markets before buying.. Henry 
de Peyster, the Secretary of the Minister of Finance of 
France, and representative of the French holders of St. 
Louis & San Francisco bonds, is now in this country, and 
his observation is that if such things as the Frisco re- 
ceivership happen over and over again it is bound to shake 
the confidence of the French investor in American securi- 
ties and the Paris Bourse will be closed to them. We be- 
lieve that the American investor feels just as keenly as 
does the French investor the losses incurred in the Frisco 
affair and that greater safeguards must be placed about 
such investments in the future if the American investor is 
to be kept in the investment field. Plainer and more com- 
plete reports of operations and the standing of all corpora- 
tions will have to be forthcoming to satisfy the American 
investor. The Interstate Commerce Commission fortu- 
nately is insisting on reforms of this sort and has already 
inaugurated many desirable changes. 





PENNSYLVANIA PARTS WITH COAL STOCK. 


With the foresight characteristic of its conservative 
management, The Pennsylvania Railroad announces that 
it has decided to part with its anthracite coal holdings. 
This decision was arrived at a meeting of the directors 
last week. At that meeting it was also arranged that the 
collieries and the companies controlling them should be 
so disposed of as to keep them out of unfriendly hands. 

No special pressure had been brought upon the man- 
agement, such as a prospective suit by the Government, 
to force the action taken. In its place, however, public 
sentiment was growing apace against railroads controlling 
so vital an industry as the coal industry, until it became 
only a question of time before it would arouse the Gov- 
ernment to proceed with the proper legal means to divorce 
entirely the coal lands from railroad ownership, whatever 
character or form it had assumed. 

The directors of the Pennsylvania, by their timely ac- 
tion, have indicated that they prefer to meet this public 
sentiment rather than wait until it broke upon them like 
a storm. 

If such was their motive, then it must be conceded that 
they acted with unusual wisdom. By selling its coal prop- 
erties the road loses nothing in the end. It will receive 
a good price for them without releasing in any. way the 
freight revenues which originate from these properties. 

The Pennsylvania not only may eat its cake, but after 
having eaten it it will still have it. 
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$1,000 Should Earn 
$60 A Year 


One’s invested funds should not only be kept at 
work constantly, but should be kept working to 
their maximum capacity, consistent with safety. 
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Experience has shown that the limit of safe 
return in investments is about 6 per cent. Money 
which is earning less than this interest rate is not 
working as efficiently as it should. 


To investors desirous of obtaining an attractive 
interest rate, with assured safety, we will be 
pleased to explain the merits of the First Mortgage 
Serial Bonds we sell, the safeguards with which 
we surround them, and the comprehensive service 
we give our clients. 


WRITE FOR CIRCULAR 
No. 14-K 


S.W. STRAUS & Co. 
MORTGAGE» Bi Pad ° BOND BAN KERS 
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Howe, Corrigan & Co. 


Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 


Short Term Railroad Notes, Yielding 5—8% 
Railway Equipment Obligations, “« =5—6% 


Constantly revised quotation sheet mailed free upon request 


ALFRED R. RISSE, Specialist 


43 Exchange Place, New York Phone 7950 Hanover 








Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 
5 Nassau Street Phone Rector 4420 


Public Utility Bonds 


To Yield 5.25% to 6.25% 


White, Weld & Company 


14 WALL STREET, NEW YORK 


New York 











CHICAGO BOSTON 


Honest advice about 
investments 


Write me today 





Thomas C. Perkins 


Reliable Investment Securities 
Hartford, Conn. 
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The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to supscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was establighed to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 





SOME HARD RAILWAY FACTS. 
Operating Expenses More than Offset Increase in Gross— 
Slason Thompson’s Figures. 

Slason Thompson, director of the Bureau of Railway 
News and Statistics, has compiled complete statistics of 
the revenues and expenses of the railroads of the United 
States for 1912-13, and drawn some deductions which are 
most interesting in connection with the petition of the 
railroads for permission to increase freight rates 5 per 
cent. Mr. Thompson’s figures bring up with renewed 
emphasis the proper solution of the question of how to 
come out on the right side of the ledger when operating 
expenses are constantly eating up the gain. 

The total gross revenues of all the roads operating 248,- 
817 miles for the fiscal year 1913 was $3,171,445,992, while 
the total expenses for operation were $2,200,991,281, against 
$1,990,061,981. The operating ratio of expenses to revenue 
was 69.40, against 69.26 for 1912 and 68.64 for 1911, the 
result of constant gnawing into revenue totals by in- 
creased totals of expenditures. The taxes increased $8,- 














Why a Good Bond 


Is a Good Investment 


1. It insures a steady income on your money. 

2. You do not have to worry about frequent 
reinvestment. 

3. A bond is convenient in form, either for 
keeping or conveying. 

4. It can be converted into cash in case of 


need. 
We will be glad to submit a descriptive | 
list of good bonds on application. 
Ask for Circular A-515 1] 


Guaranty Trust Company ! 
of New York 

140 Broadway 

Capital and Surplus. 


$30,000,000 
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000,000 and Mr. Thompson makes a strong point when he 
says: 

“Every month and twice a year the press records record 
revenues in the headlines on the front page, and buries the 
operating cost and net figures among the reading notices 
on the financial page. As a result, ten persons know that 
the gross revenues of American railways now exceed $3,- 
000,000,000 annually, where one ever learns that operating 
expenses and taxes are in excess of $2,250,000,000. 

“How many persons know that, although the gross reve- 
nues for the fiscal year 1912-13 exceeded those for the fiscal 
year 1909-10 by over $384,000,000, the net income of the 
railways increased less than the four odd millions of this 
imposing figure?” 

Mr. Thompson makes this added comment also: 

“It is difficult to impress the popular mind with the idea 
that anything can be badly out of joint with an industry 
whose gross earnings show continuous gains, and have to 
be expressed in terms of billions of dollars.” 

That is true also and the public will also probably b« 
saitsfied that the net operating revenues of the railroads 
were last year $842,409,336, while in the year previous the 
net operating revenue was only $762,663,579. The popular 
view is that this means a bigger income for the railroads 
and the deduction is that the railroads are not entitled to 
any increase. The error lies in failure to take into ac 
count the increases in fixed charges. Mr. Thompson shows 
that the fixed charges payable annually from income of the 
railways of the United States were fully $100,000,000 more 
in 1913 than in 1907, while the fund from which they wer 
payable was only $82,000,000 greater, allowing nothing for 
the increased reserves for improvements and betterments 
and surplus. 

There is room for considerable thought over these fig 
ures, both by public and Interstate Commerce Commission. 
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Time-Tested Bonds Are Still Selling at Low 


Prices 
Although there has been a marked upward trend in 
prices during the last few months, safe bonds are still 
selling to yield a return above the normal. 





Careful investors will find it to their advantage to 
consider our current list of offerings. We will send 
circular No. 229 on request. 


Knauth -Nachod & Kuhne 
INTERNATIONAL BANKERS 
New York - Leipzig 
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WHEN SEEN THROUGH OTHER SPECTACLES. 
Stilwell’s Orient No Longer a Forlorn Proposition. 

Though operated by receivers, the Kansas City, Mexico 
& Orient, the railroad Arthur E. Stilwell projected and 
ventually lost as he did the Kansas City, Pittsburg & 
sulf, but which is now the prosperous Kansas City South- 
ern, is fast making good. Such are the reports received 
in New York City from the West. The extension of the 
road to Alpine, where connections are made with the 
Southern Pacific, has developed unusually large traffic 
vithin a remarkably short period. 

A report filed by the receivers with the court in Kan- 
sas City asserts that the road is now self-supporting 
hough it is far from the completed trunk line which 
Stilwell dreamed he would one day make of it. 

No builder of American railroads has had such a tragic 

story as this same Arthur E. Stilwell, who is compelled 
in what appears to be the eve of his latest project making 

sod, to seek to restore his broken health in Europe. 
When he first planned the Kansas City Southern he esti- 
mated that the gross earnings would run in excess of 
$10,000 a mile shortly after the road was finished. He 
vas laughed at as a dreamer. Yet the gross earnings in 
1912 ran well over $11,000 a mile. Through the machina- 
tions of the elder Gates the property was taken out of 
iis hands and turned over to the late E. H. Harriman 
who was keen-visaged and sew and realized the road’s 
potentialities. 

It was Stilwell’s repeated boast that the Orient would 
justify all his promises soon after it reached Alpine, 
lexas, and he worked like a trojan through two panics 
to raise money enough by appealing directly to investors 
to build the road to that point. But fate somehow worked 
against him. What he started others took away from 
him before he could complete it, yet the Orient, like the 
Kansas City Southern, will in time vindicate his judg- 
ment. 

Stilwell incurred the displeasure of Wall Street by his 
attempt to finance his property without its direct aid and 
this ill feeling was further accentuated by his attacks on 
the so-called Money Trust. Wall Street neither forgives 
or forgets so that when Stilwell found it impossible to 
raise additional capital it would not lift a finger to help 
him out. But now that the Orient rests in different hands, 
Wall Street’s feelings and sentiments towards the prop- 
rty have undergone a radical change; it really sees a 
plendid future ahead of the Orient and is inclined to 
lend a helping hand in financing the road when the time 
omes to put through the reorganization. 

But the credit for conceiving that a road could be con- 
structed and prosperously maintained through the terri- 
tory through which the Orient is built, will ever remain 
with A. E. Stilwell. There it properly belongs. 


PEOPLE’S GAS MELON. 

The insiders in People’s Gas Light & Coke Co. have 
ut their melon and enjoyed their feast. The stock has 
had its advance and with the unexpected good news out, 
he edge is taken off for any further rise for the time be- 
ng. While there has been no merger between the Com- 

onwealth Edison Co., and the People’s Gas, what has 
really taken place is almost akin to such a step for the 
people who control the former corporation are now as 
ompletely in charge of the latter as through actual own- 
rship. Insull, Patten and Mitchell are the powers in 
oth companies and whatever they say is law and must 

e obeyed. 

With the stock considerably above par the way is made 
isier to induce the stockholders to subscribe on the 
asis of 10 per cent. of their holdings for new stock now 
hat the capital has been increased from $35,000,000 to 
$50,000,000, and the dividend raised from 7 to 8 per cent. 

3ut it remains to be seen how the company will be 
ble to reconcile its contention that it cannot manufacture 
gas for less than 80 cents, as it claimed, when the city of 
-hicago wished to put through a lower rate. The unex- 
pected melon cutting may stir up the city fathers of Chi- 
cago to further efforts to secure a lower gas rate from 
the company. 





ARE YOU AN INVESTOR ? 


If so, you are holding or are consider- 
ing the purchase of securities concern- 
ing which you should be thoroughly 
advised. Our free security service 
bureau is at your command. Every 
letter of inquiry brings a prompt reply. 


C. E. MITCHELL & CO. 
Investment Bankers 


37 WALL STREET NEW YORK 











JUDGMENT 


The banker is an investment lawyer. His judgment is a mat- 
ter of careful training and long experience. Investments bear - 
ing his stamp of approval carry with them the reputation of 
the house. 
We will be glad to furnish information on some Public Utility 
securities because we specialize in a field. 

¥ 


Ask us for circular 6 F. W. 


A. H. BICKMORE & COMPANY, "').2*9xév°" 





WANTED 


MERICAN LIGHT & TRACTION 
MERICAN GAS & ELECTRIC 
MERICAN POWER & LIGHT 
EPUBLIC RY. & LIGHT PFD 
INITED LIGHT & RAILWAYS 
VESTERN POWER 


H. F. McCONNELL & CO. 


25 Pine Street *Phone 6064 John New York 


Seasoned Public Utility Securities 
To Yield From 
514% to 74% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 
Columbus, Ohio 
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SAFE AND PROFITABLE | 
The American Public Utilities Company 


shows increases of 
14.294 in July gross earnings ; 
13.694 in July net earnings 
13.94¢ in 10 months gross earnings 
17.21¢ in 10 months net earnings 


dhasa 
SURPLUS BALANCE OF $207,441 
The preferred stock if purchased now 
WILL YIELD 8%. 
This is a Good Investment 


Kelsey, Brewer & Co. 


Bankers, Engineers and Operators 
Michigan Trust Building Grand Rapids, Mich. 
































A First Mortgage 


Investment 
to yield 


6% 


Protected by an equity of eight times the 
amount of the mortgage, which is being 
increased annually by a sinking fund. 


Circular on request 


Hornblower & Weeks 


42 Broadway, New York 


Boston Chicago Detroit 
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U. S. STEEL UNCERTAINTIES. 

With a new tariff just going into effect U. S. Steel will 
have an opportunity to confirm the claims which its 
stoutest advocates have advanced that it is now too firm- 
ly entrenched to feel any bad effects from the lower du- 
ties and new competition. Meanwhile doubts which are 
traitors even to the optimistic hopes speculators entertain 
when they wish a bull market to continue, are having 
their influence on Steel stock for it no longer resists the 
downward tendency. 

The steel trade has also lost none of its reputation as 
an accurate barometer of the state of business. Mer- 
chants watch it closely for the first signs of slackening 
in trade as the assumption is that less money goes into 
buildings when the steel business shows a tendency to 
fall off. Finally there is that Government dissolution suit 
confronting the corporation the outcome of which is 
very much in doubt. Like an ogre it arouses fears among 
the stockholders that if the Government wins out the 
unscrambling of the Steel Trust may not prove as suc- 
cessful as did the break up of the Tobacco and Oil Trusts. 
These corporations did not have a total capital of $1,- 
500,000,000 to divide into different parts consequently the 
work was not so difficult as it would be in the case of the 
Steel Trust. With such uncertainties directly ahead of 
the Steel Trust the wonder is not in that the stock held 
up so well until now, but that it has not declined in price 
more. 





TEN STANDARD OIL STOCKS. 

Many of the stocks of Standard Oil subsidiaries, despite 
recent advances in prices, are still selling at prices yielding 
a liberal return. We give below ten such issues with an 
active market, showing present prices, dividends paid and 
the income yield: 

Div. Rate. ¢Pres. Price. Yield. 
$20 170 


Buckeye Pipe Line............ 11.77% 
Galena Signal Oil............. 16 180 8.88% 
Indiana Pipe Line...........+. 16 135 11.85% 
New York Transit............ 40 323 12.38% 
EE hb ee a aay ata eed 5 131 3.8 % 
Southern Pipe Line........... 32 245 13.06% 
Standard Oil (Cal.)........... 10 190 5.26% 
Standard Oil (Ind.)........... 12 388 *6.18% 
Standard Oil (Kans.)......... 40 398 *10.05% 
Standard Oil (Ohio).......... 20 298 6.71% 





+The figures indicated are from Tuesday’s asked price. 
*Based on average of last quarterly dividends, which 
also included extra dividends. 





BANKERS AND “BABY” BONDS. 
Issue of Small Denomination Bonds Should Be a Live 
Subject at the Boston Convention. 

While we fail to notice anything on the programme of 
next week’s convention of the American Bankers’ Asso- 
ciation at Boston which in any wise provides for a discus- 
sion of the subject of the issuance of bonds in small de- 
nominations, we believe no livelier topic could well be 
taken up. The investment funds of the people of small 
means have not as yet found an adequate outlet in the 
existing issues of $100 bonds or bonds of smaller denomi- 
nation. Such issues are comparatively few. The duty 
devolves on the bankers, therefore, to consider this mat- 
ter and, by reason of their close relationship to the cor- 
porations issuing bonds make their influence felt in favor 
of such bonds. 

It isn’t worth while, many say, and there isn’t the de- 
mand such as would warrant a broadening of this phase 
of the investment field. The demand, however, is latent 
and needs but small encouragement to bring out a stream 
of capital which will flow into such investments in a steady 
volume and by millions yearly. Let the various sections 
of the American Bankers’ Association whose interests 
lie closest to investors, take up the subject and we varily 
believe they will be surprised at the general interest that 
will be aroused. 

American bankers, if they be wise, will not pass by the 
little things in the investment field for the bigger and more 
glittering. The little things of to-day may be the big 
things of to-morrow. 





q If you have $100 
to $1000 or more 
earning less than 
six per cent. inter- 
est, write today. 


@ Just ask for Booklet 33. 


New York Real Estate Security Co. 


Assets over $17,000,000 — 
42 BROADWAY NEW YORK | 

















AMERICAN MALT’S NEMESIS. 


At least to one particular individual the cut in the pre 
ferred dividend to 4 per cent. by the American Malt Cor 
poration gives grim satisfaction. This person is Keitel 
the former malster, but now the company’s sworn enemy; 
a Juvenal who delights in nothing more than shootng 
out epistolary broadsides against the company. So much 
has he become a thorn in the sides of the directors that 
they have found it necessary to implore tmc courts for re 
lief against him. Malt’s poor showing is likely to arous¢ 
Keitel to issue another of his vitriolic circulars the con 
tents of which will swan song but one phrase, “I told 
you so.” As the 5 per cent dividend is gone for some 
time to come, for the earnings are running poorly, Keitel 
will find himself with plenty of ammunition to continue 
his retaliatory campaign. 

The common stock sold this week at the lowest price in 
over a year. The bid price for the preferred is around the 
low of 1913, made in June. 


THE IRRIGATED FARMS MORTGAGE COMPANY — 


731-6 FIRST NATIONAL BANK BLDG., DENVER, COLO 


f FIRST MORTGAGE LOANS 


dees ous ot Gclgulien banda, cat ponding ones of 
over $20.00 per acre. 
6% TEXAS BLACK WAXY BELT 6% 
FARM LOANS 


Meet the most ichest” producing farr of the most careful investor. 














Based on the richest ucing farms on earth. The underlying 
security is readily salable for three times the amouut loaned. 

We have specialized in them for 17 years. Have never had a suit or 
foreclosure. Highest references. Write for particulars. From $1000 
upwards. Panic and Trust proof. The A. Y. Craeger Co., Sherman, Tex. 

Loans on Improved Georgia City 


Cr 7 = 

onan Mortgage or Farm Property 

You take as little risk as is humanly possible in these loans. We have ir 
vestigated and studied property in this State for a number of years, and ou: 
appraisals are very conservative. We protect your principal with ampl 
security, and the interest is paid regularly. 

Let us send you our list of loans and some interesting and reliable literatur: 
We believe that we can convince you of the desirability of our offerings a 
safe and profitable investments. 

. 


ions Trust Company, "7": Marietta, Ga. 

















PER CENT. CERTIFICATES 


A thoroughly sound and convenient form of in- 
vestment—available to the man or woman of 
limited means. Issued in amounts of $100. 
Run for two years and payable on demand 
at any time thereafter. Amply protected by 
first mortgages on improved real estate. 





This company has been in business 18 years and has never 
been a day late in the payment of interest or withdrawals. 


Write for the book. 


THE CALVERT MORTGAGE COMPANY 
1071 CALVERT BLDG. BALTIMORE, MD. 
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AGRICULTURAL CREDIT IDEAS. 
By Carson M. Regan. 

Considerable change has come over the views of those 
who two years ago were so enthusiastic in favor of trans- 
porting to this country intact the co-operative land banks 
of Europe. Extravagant claims were made and but a few 
papers sufficiently analyzed them to point out their weak- 
nesses. The Financial World was among this number and 
ts argument that American civilization does not warrant 
the use of the foreign methods without modification, then 
thought hypercritical, has been sustained by the investiga- 
tions since undertaken. The commission sent abroad last 
summer has not yet made its formal report, but its pre- 
liminary statements have indicated that it found exactly 
what was predicted—that in the closely settled, hard work- 
ing population of Germany, France and Belgium, with 
farms that are scarcely more than gardens and with small 
ypportunity for the investment of savings to obtain a re- 
turn of more than three per cent., land banks are much 
more feasible than in America. That some method may 
be found for adopting the principle to our financial con- 
ditions is probable—but it will not be in the European 
form. The cold truth is that despite all the expressions of 
sympathy for the farmer on the part of capitalists and 
politicians, he is not paying too much for his working 
capital. Another thing: there can be no possibility of se- 
curing for the farmer of capital at a lower rates of interest 
than can be obtained from other investments. While 
prime commercial paper returns five per cent. and non- 
taxable municipal bonds bring the same rate in some lo- 
calities, farm credit is certain to remain at about an equal 
ngure, 

Real Service from the Bankers. 

Instead of being wildly agitated over the proposal to 
give to the farming sections a new financial status and to 
import as a money furnishing plan the methods of Europe, 
the bankers of the agricultural States are trying to better 
the condition of the farmer in another way. They are or- 
ganizing to encourage better tillage and to give assistance 
to their farmer customers through farm advisors and the 
diversifying of products until there shall be the highest 
possible production from the land. When this is done the 
farmer will have solved the mortgage question, for he will 
be able to care for his debts at an interest rate that is 
similar to that paid in other lines of activity. Organized 
effort—not mere spasmodic endeavor—is being put forth 
and the farming States will soon be covered with sys- 
tematic workers who are trying to get better results from 
the farms. The farmer who learns how to get results will 
be in a position to care for himself, and the effect of the 
new ideas working out will be to make him independent 
of any special methods for furnishing him money. The 
matter of agricultural credit has, in other words, become 
secondary to that of agricultural economics and the finan- 
cial side is taking care of itself. 

Influence on the Farm Loan. 

The influence of this new position upon the farm loan 
business is to strengthen the security of every loan on a 
farm that has been properly tilled. The millions of dol- 
lars now invested in farm mortgages will be far better in- 
vestments when the farmers are doing better work. The 
loans will be made on a surer basis and the values of the 
arms will be more stable. The effect of a moderate crop 
failure will not be felt because tillage will make up in 

ther directions and the income will assume a more su- 
stantial basis. It is well understood that if the co-operative 
land banks of Europe could be introduced, either the farm- 
ers would finance themselves or great aggregations of capi- 
al would be utilized for handling the land banks and the 
modern farm mortgage as it now exists would be scarce. 
The very fact that farming in this country is such that 
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ISSUED AND OFFERED BY THE 
American Real Estate Company 
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25 years have paid interest and principal on 
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most financial experts have decided that the land bank can- 
not be brought here intact, and the determination to give 
to the farmer helpfulness in another direction, have re- 
lieved any fear of such result. The investor in farm loans 
thus has a fairer outlook for the future than he has gen- 
erally supposed. The stability of his security is being en- 
hanced and the conditions under which it is made are be- 
ing standardized to an extent that makes it one of the 
soundest of investments. It is likely, too, that a greater 
measure of negotiability will be secured through the larger 
understanding of the farm loan’s worth and the better se- 
curity that lies behind it. This new situation is one of the 
important factors in the farm loan field of to-day and the 
investor who studies the development of the next few 
years will see a notable change in the position of the 
farmer as a borrower and as a business man in the larger 
sense. This means greater security for the loan and 
sounder sentiment back of the investment. 





BUYING VIRGINIA-CAROLINA CHEMICAL. 

President Morgan lately gave utterance to quite 
optimistic views as to the future of the fertilizing industry. 
He reports good cotton, corn and tobacco crops in the 
South Atlantic states, and although he says it is too early 
to draw too definite conclusions, he believes there will be 
a very heavy demand for fertilizers from the prosperous 
sections mentioned, where the bulk of the company’s busi- 
ness is done. The common stock appears to have been 
thoroughly liquidated and fairly good buying has been 
noted of late. 





Farm Mortgages 


Tested For 30 Years 


Our 6% First Farm Mortgages have been purchased by 
the most conservative investors in all parts of the United 
States and several Foreign Countries for more than 30 
years, during which time no investor has ever lost one 
dollar by reason of such investment. 

No form of investment will prove more satisfactory 
than a well placed Farm Mortgage. 

Send for descriptive pamphlet “‘I’’ and current list of 
offerings. 


E. J. Lander & Co. 


Grand Forks, N. D. 
Capital and Surplus over $350,000 
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STANDARD GAS SCRIP STRONG. 

The 6 per cent. scrip of the Standard Gas & Electric 
Co.. which was issued on the last dividend day as a pay- 
ment for the 2 per cent. quarterly dividend instead of 
cash, has advanced about 10 points in the last week or so 
and is still in good demand at the high figures above 70. 
At 70 the scrip, if held until maturity, nets over 9 per 
cent. and evidently many of the preferred shareholders 
instead of desiring to sell their scrip, figure the invest- 
ment is a good one and are buying more. The payment 
of the interest on the scrip comes ahead of any preferred 
stock dividend and as the company is earning upward of 
6 per cent. applicable to the preferred stock, the safety 
of the interest on the scrip cannot be called in question 
and at the same time earnings are said to be increasing. 





UNITED LIGHT & RAILWAYS 2D PFD. 

Some buying of the second preferred shares of the 
United Light & Railways Co. is reported, such opera- 
tions having in view more the future prospects of this 
stock than the present return on the investment, which 
is around 4 per cent. only. The United Light & Railways 
is only a little over three years old but it has had a 
marked success with its well grouped public utility prop- 
erties in Iowa, Illinois, Indiana, Michigan and Tennessee. 

The second preferred stock totals $3,000,000 and $775,- 
000 of this is convertible this month share for share, into 
either first preferred or common stock. The remainder 
is convertible into either of the above, share for share, 
on June 15, 1915. There is $5,287,000 common outstand- 
ing of the $12,500,000 authorized and it is this undistrib- 
uted common stock which the holders of the second pre- 
ferred have their eyes on as many of them are conjuring 
a situation similar to that which developed for the Amer- 
ican Light & Traction Company, which is now paying 10 
per cent. cash and 10 per cent. dividends in stock. The 
expectation is ultimately to get 4 per cent. in common 
stock and 4 per cent. cash annually. Here is the secret 
of the comparatively high price for both second preferred 
and the common, the latter being quoted around 80 and 
netting only 5 per cent. Whether the day for such a 
double dividend is near or too remote for anything be- 
yond mere guess work, it is true that public utility cor- 
poration managers have always envied, more or less, the 
position occupied by the American Light & Traction 
Company and have had many dreams of being able to 
follow the example the premier company has set. 

The United Light & Railways shows consolidated gross 
earnings for the 12 months ended August 31 of $5,883,680, 
an increase of $703,030, and net after taxes of $2,398,108, 
against $2,082,060. The surplus after charges was $1,- 
221,375, against $973,360. For August the surplus after 
all charges was $112,168, against $104,626, an increase of 


$7,542. 





SOUTHERN CALIFORNIA EDISON’S RICH GRANT. 


President Wilson’s Secretary of Agriculture, Mr. Hous- 
ton, has just granted to the Southern California Edison 
Co., of Los Angeles, a permit to develop power from 
the waters of the Kern National forest. The power will 
be used to supply Los Angeles, Pasadena and neighboring 
towns with electric power and light. There are six plants 
built or in process of building in the national forest and 
they will, when completed, have a total capacity of 57,- 


000 horsepower. These grants are believed to be very 


valuable to the company and four plants on the Kern 
River are capable of producing 37,000 horsepower. The 
market for Southern California Edison shares has seem- 





INCOME TAX 


Collected at Source 


According to the terms of the Deed of Trust, of 
many WELL KNOWN BONDS, their coupons 
“are payable without deduction for any tax or 
taxes which the Company may be required to re- 
tain or deduct therefrom under any present or 
future law of the United States, or any State or 
Municipality therein.” 
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Address Dept. “F 4” 
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ingly taken cognizance of these grants and both com 
mon and preferred have risen smartly lately. 

Recent earnings show good increases over 1912, July 
surplus, after all charges, increasing $27,000. wih 
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THE: 
‘MARKET: 
‘COMPASS: 


THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 


The opinions expressed on the different railroad 
md industrial securities embraced in this department 
ire based on conditions prevailing prior to October 3, 
the time of going to press. 








MARKET FAILS TO HOLD. 


The numerous signs which have been gathering for a 
fortnight to show that the market rise from the low level 
of June had spent itself and that a downward turn had 
come, were more clearly on the surface this week. Instead 
if the steel issues ignoring the effect of the new tariff 
law as many of the big market professionals had been pre- 
dicting, that department of the market was more con- 
spicuously heavy than ever, and under pronounced weak- 
ness in the leading steel stock, the whole market developed 
into a liquidating: one. 

In many directions bear attacks were highly successful 
as a glance at the quotations at the end of the week and a 
comparison with those of the week before will disclose. 
Various explanations are put forward for the renewal of 
the unsettlement, but the one we would advance as the 
most sensible and plausible is that the selling has been 
continuing involuntarily from those who were heavily long 
1 stocks at top prices. The market had been so well 
handled previously as to convince many persons with fat 
pocketbooks that the rise was to go right on and they 
bought heavily, many of them on margin right at the end 
f the movement. Among not a few of these buyers have 
been big professionals who ought to have known better. 
[hey have been the sellers this week and they have taken 
considerable losses or at least have dropped a large por- 
tion of their profits made in the summer rise. Many of 
them bought Union Pacific after a 23 point advance, Steel 
after it had gained 16 joints, Reading they took on around 
170 as against 151 in June and so on down through the list. 

The immediate market trend is quite likely to be still 
somewhat irregularly downward, depending on the extent 
of the commitments for the rise that are outstanding. As 
to general conditions the crops are poor and the cotton 
crop especially has been becoming poorer daily, our cur- 
rency question is in a highly unsettled state, the Bank of 
England this week advanced its rate of discount to 5 per 
ent. a move, which came earlier this season than in many 
years and indicating another world’s scramble for gold, 
)usiness has in many directions yet to learn what the new 
tariff will lead to, there is considerable public unrest, due 
to many special causes, and the railroads can no longer 
disguise their straitened circumstances. We see now that 
Wall Street, which was intent on an attempted boom this 
last summer and failed at the job, is at this late day com- 
pelled to take account of the serious matters which were 
then in plain view but which it refused to see. The bull 
narket they were preaching is a considerable distance 
i.way, and as they have succeeded in selling the stocks 
hey had, they don’t care about that. 


THE SITUATION ON FRIDAY. 


The market was not active but values continued to slip 
away all day, especially in the case of the steel issues. 
\broad there was considerable nervousness over the rise 
in the Bank of England’s increase in the discount rate 
ind Europe sold stocks here. Money rates were easier. 
The whole market seemed to indicate the withdrawal of 
the previous strong support, though bears seemed less 
aggressive than earlier in the week. 











CANADIAN PACIFIC. 

There has been renewed selling of this stock by Europe 
this week, especially Berlin. The heavy drafts on us 
for gold by Canada has disclosed a rather unsatisfactory 
money situation in the Dominion. Canadian Pacific earn- 
ings are also showing losses now, instead of gainsy 
August’s net loss was $750,000. 


CHICAGO-GREAT WESTERN. 

The earnings of the Chicago-Great Western are hold- 
ing up much better than those of most of the other west- 
ern railroads. August gross increased $67,675 and net 
$44,405. So far the road has not shown any effect of 
a poor harvest in any part of its territory. The road is 
now in a position better than ever before to withstand a 
lean year. 


CLOVER LEAF. 

The Toledo, St. Louis & Western is making good gains 
both in gross and net. The August gross increased $56,000 
and the net about $37,000. For the two months the net 
income was $232,808, against $113,795 last year. 


ERIE. 

Erie, much like the other big roads, has made a rather 
bad operating income showing for August and for the 
two months of the fiscal year, the net operating income 
for August showing a falling off of $450,000 and a total 
loss since July 1 of $593,000. Erie buyers have not, 
however, been alarmed by a drop in earnings of a month 
or two, as they have been basing their purchases on the 
long outlook, which is nothing if not encouraging for 
the development of the road into a first-class trunk line. 
The Erie stocks were firm all through the early weak- 
ness in the forepart of the week. 


MINNEAPOLIS & ST. LOUIS. 


August’s gross of this road was about $4,300 less than 
for August, 1912. The Government crop figures show: the 
corn crop in Iowa to have been damaged considerably 
and larger gross earnings are not therefore to be ex- 
pected. The net loss for the months was about $6,500. 
The net for two months, due to an increase in “other 
income,” shows a gain of $11,000. The notes of this com- 
pany, due next year, are selling at 1 basis to yield about 
12 per cent. 


NEW YORK CENTRAL. 


This road, of all lines, made by far the worst of the long 
line of bad statements for August. There was an increase 
of more than $3,000,000 in operating expenses and taxes 
and net after taxes was only $6,154,155, against $8,511,000 
one year ago, and $8,588,000 two years ago. For the 
eight months of the calendar year Central, for all lines, 
broke about even in net. The stock, by its heaviness, re- 
flects the recent cuts in net and no marked recovery is to 
be expected until a change is shown in the downward side 
of income. 


NEW HAVEN. 


According to the August and July figures submitted to 
the Interstate Commerce Commission, the New Haven 
has lost in the two months $1,318,000 net, of which loss 
August furnished the major part, or $835,000. If this 
record is kept up for the balance of the year earnings will 
be less than 4 per cent. on the stock. And yet New 
Haven sold close to 90 this week, and paid little atten- 
tion to the wretched showing. A short interest is proba- 
bly being nursed to prevent a break. The loss in earnings 
seems to indicate some business recession in New England. 
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PENNSYLVANIA. 

August operating results show a total decrease in net 
for all lines of $1,057,861, and from January 1 the net 
operating loss is $5,575,000. Trade reports do not indi- 
cate any falling off in the volume of business, and, in 
fact, the gross income for August shows a small in- 
crease; but operating expenses increased no less than 
$1,974,000. Much of this was for maintenance. Try as 
they may, the railroads do not seem to be able to cut 
down operating costs. They are in the grip of the 
railway unions and brotherhoods onthe one hand and the 
fixed rates imposed by the Government on the other. 
The loss in net, if maintained at the same ratio to the 
end of the year, will amount to almost 2 per cent. on 
the $493,000,000 stock outstanding and bring the dividend 
into question. Despite the showing, there has been seen 
only small losses in the stock this week. 


ROCK ISLAND. 

The surplus earnings of the old Rock Island were none 
too liberal to meet the interest on the second removed 
holding company’s collateral 4 per cent. bonds; conse- 
quently the unusually large decrease in net income which 
already for the two-months of the fiscal year reach nearly 
$850,000, is throwing Rock Island Co. stockholders into 
a chill. Beyond this bad showing no one need search for 
a reason for the weakness in Rock Island securities. 


READING. 

Reading suffered a net loss for all companies in August 
of over $900,000, and that was the excuse for selling the 
stock. In bull markets such a trifling matter would be 
scoffed at. Reading has the distinction of having made 
a new high price for the year on the recent rise, and it 
has, all things considered, held its gains well. The melon 
talk has subsided. 

















AMALGAMATED COPPER. 
Since the bull pool let go of the market for copper 
shares Amalgamated Copper has had a fall of nearly 8 


points. This was as far as the bears cared to go, especi- 
ally as they saw some renewed buying by the large in- 
terests which conducted the previous campaign for the 
rise. At the same time there were some conveniently cir- 
culated stories to the effect that the European metal sup- 
ply was again showing a marked falling off and that prices 
were stiffening. It’s a case of now you see it and now 
you don’t, accordingly as the copper interests see fit to 
direct the movement. 


AMERICAN CAN. 

American Can stocks were sold on rumors that the 
Government was again probing the alleged illegal prac- 
tices of the company toward competitors. The reports 
were circulated by bears and doubtless had about as much 
basis in fact as the bull reports put out several weeks ago 
to explain the rise. 


AMERICAN WOOLEN. 

Despite the prospect that the new tariff will soon be in 
operation with free wool and sharp reduction on the tariff 
on finished goods, the American Woolen shares, common 
and preferred, are firm, with no liquidation whatever to 
be noted. The shares had a good rise this week. The 
fact is that the effects of the tariff were long ago dis- 
counted, the steady liquidation of last winter in these 
issues having been due to the tariff fears. The American 
Wool and Cotton Reporter reports the sale of over 
7,300,000 pounds of wool in Boston with a very active 
market. The American Woolen Co. reports very satisfac- 
tory sales of dress goods, at 10 to 12% per cent. reductions 
in prices. This measures the tariff reduction benefits to 
the consumer. 
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AMERICAN TEL. & TEL. 

The shareholders of American Telephone & Telegraph 
no sooner get over their surprise and wonderment at the 
Government suit to dissolve the corporation than they 
learn of another outbreak of Federal activity at Wash- 
ington in the shape of a scheme credited to President 
Wilson for either acquiring the existing telephone and 
telegraph companies, or, if not to be had at a low figure, 
then the inauguration of Government lines in competition, 
as in the case of the Parcels Post against the express 
companies. The one comforting thing to shareholders is 
that the job is so colossal and so far removed from an 
early consummation, that it may be considered now to be 
merely in the academic stage of discussion. The report 
for the year ended June 30 last shows a surplus of $33,- 
211,000, or an equivalent of 9.63 per cent. on $344,552,000 
capital stock, against 8.88 per cent. on $332,144,000 stock 
on June 30, 1912. There was little liquidation of the stock 
as the result of the Washington stories. 


INTERNATIONAL PAPER. 

While the present 2 per cent. dividend on the preferred 
stock of the International Paper Co. seems in no danger 
whatever, the company’s earnings, due to the steady de- 
cline in prices for news print paper, will not show up as 
well as in the previous year. This cause and the further 
fear that the new tariff will affect somewhat the com- 
pany’s business, has caused speculation and interest in its 
securties to sink to a low ebb. 


PITTSBURGH COAL. 

There was a revival in various forms of the oft-repeated 
stories that the back dividends on the preferred were to 
be paid off soon. A committee was said to have been 
named to consider the matter. Last year, on similar 
rumors, the stock was advanced to par. Nothing ever came 
of the rumors. Some shorts were caught napping and 
Pittsburgh orders on the buying side were heavy. 

Toward the week end some new doubts arose, and som 
of the previous gains in both issues were wiped out. The 
company is earning about 7 to 8 per cent. for the preferred 
and paying 5 per cent. The rumors from Pittsburgh are 
not being considered seriously. 
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VULCAN DETINNING. 

The directors, warned by previous criticism about their 
failure to announce, until several days had elapsed, that 
they had omitted the preferred stock dividend, this week 
promptly made public the fact that they had again omitted 
provision for its payment. The market, on small sales, 
fell 6 points. 





THE MINOR STEEL SHARES. 

Bethlehem Steel, Republic Iron & Steel and Sloss- 
Sheffield, as well as Colorado Fuel, have all suffered 
rom the undesirable advertising given by U. S. Steel to 
the steel situation in general. Foreign steel markets, 
especially in Germany, are reported demoralized, and 
this may mean the dumping of a lot of steel in the 
lomestic market and demoralize the latter. The support 
rom large interests seems to be altogether lacking. 
There is talk of a suspension of the dividend on Bethle- 
hem Steel preferred. It comes, however, from bears 
nostly. 

AMERICAN WATERWORKS & GUARANTEE CO. 

A brief flurry in the preferred stock of the American 
Waterworks & Guarantee Company, on the New York 
Curb this week, was due, it is believed, to the fact that 
the receivers declined to pay the interest coming dué 
Oct. 1 on the bonds of 4 of the subsidiary companies. 
According to reports the receivers had in hand almost the 
total amount due and depended on getting the balance 
from New York interests associated with the reorganiza- 
tion as a temporary accommodation. They were disap- 
pointed in this regard and some Curb brokers raided the 
stock and drove it down several points. 

One theory, which seems not at all improbable, ad- 
vanced to account for the refusal of the reorganization in- 
terests to lend the help asked by the receivers, is that 
they desire to see the American Waterworks & Guarantee 
Company divorced from some of its projects, especially 
the irrigation enterprises in California, and compel them 
to stand on their own bottom without support. At last 
accounts conferences were still on in New York City re- 
specting this phase of the situation. 

The Oct. 1 interest will be paid on all the issues of 
subsidiaries guaranteed by the parent company, with these 
exceptions: California-Idaho Co., the irrigation property 
on the Pacific Coast; the United Water & Light Co., St. 
Joseph (Mo.) Water Co., and the Oakley Land & Water 
Co. About $400,000 1s the amount due. All the obliga- 
tions on which interest is defaulted are bonds with the ex- 
ception of the United Water & Light Co., which has de- 
faulted on a note issue. 








THE SCRANTON PAPER CROESUS. 

The little city of Scranton, Pa., has a wide reputation 
as a financial center, due to the unflagging ambition of 
one of its citizens to generously capitalize anything and 
everything that may strike his fancy. Whether that repu- 
tation will work to the good or ill of Scranton time alone 
an determine. 

But it is not far from the truth to state that there 
are any number of local bankers and conservative capi- 
talists who look askance upon T. J. Foster’s activities 
as a manufacturer of securities, and fear that, as his 
mountain of securities grows bigger and bigger, it may 
not be able to bear up under its weight in a crisis. 

The number of companies with which T. J. Foster is 
actively identified are given below: 


Stock Bonds 
International Text Book......... $10,000,000 $160,000 
International Educational Pub. Co. 20,000,000 _....... 
Dupont Ry: & Laed: Go. 6osisnces 2,500,000 2,500,000 
nternat. Correspondence Schools.. era 
Scranton & Binghamton Ry....... GRE kcécenas 
Scranton & Binghamton R. R.... 500,000 10,000,000 
International Land Co........... 1,000,000 1,000,000 
International Poultry Sales Co... 500,000 300,000 
Lackawanna Coal & Lumber Co.. 12,000,000 15,000,000 
Paint Creek Collieries Co........ 5,000,000 3,000,000 
Coal Land Securities Co.......... 10,000,000 decane ee 
lippecanoe Securities Co......... GUMEe ~~ iadeacne 





$70,600,000 $31,960,000 
BO. cdincpsnssdecdinsscuses sbntdeaeatend $102,560,000 
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The bulk of the above securities has been scattered 
all over the country and abroad, wherever any students 
of the International Correspondence Schools may be 
located, so that Scranton, through Foster’s ambition to 
reach even across the seas for money to finance his 
numerous enterprises, has acquired an international repu- 
tation as a financial center because of the residence within 
her limits of this resourceful paper Croesus. 

Can Foster balance, like a juggler, all these buckets of 
water without some one or the other spilling on him? 
That is a debatable question, since with the exception 
of one or two of his enterprises none is on a dividend- 
paying basis. 

It is well known that a construction project eats up 
revenues something after the manner of a starved mon- 
ster, and unless there is other income coming in besides 
the proceeds from stock sales the strain is hard to with- 
stand. 

These endless-chain propositions too often develop a 
weak link which, when it gives way, causes the entire 
chain to collapse. 


EQUIPMENT ISSUES. 

The reports from car-making centres are unusually 
optimistic with respect to the immediate future of the 
business of these equipment companies. The New York 
Central has alone placed orders for 420 steel coaches, and 
the New Haven is said to be negotiating for an order-for 
steel cars which will mean many months of work for the 
car-making plants. These orders will come in most oppor- 
tunely at a time when the accumulated orders were being 
rapidly worked up. 

The market for American Car & Foundry, Pressed Steel 
Car and American Locomotive shares, is however, show- 
ing no signs of animation, and the Locomotive issues 
will no doubt be more or less adversely affected tempor- 
arily by the attatk made on the management by a large 
stockholder, who declares the management to have been 
extravagant and wasteful. He is asking proxies of share- 
holders for the annual meeting, at which he will endeavor 
to cause a change. If there has been such mismanage- 
ment as alleged, then in the long run a shakeup would by 
no means be a bearish factor. 
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(Tabloid Bond Analyses 





No. 5 One a Week No. 5 











Burlington (la.) Ry. & Light 5s. 





The Burlington Railway & Light Co. was incor- 
porated in 1912 in Delaware and acquired the Peo- 
ples Gas & Electric Co. of Burlington, Iowa, and 
the Burlington Railway & Light Co. 


The company has an authorized first mortgage 5% 
gold bond issue of $7,500,000, of which at present 
there are outstanding $1,600,000. They are an abso- 
lute first mortgage on all the property and fran- 
chises the company owns or will acquire hereafter. 


The Bonds are issued in $1000 denomination, and 
are in coupon form. Interest is payable March 1 
and September 1. The bonds fatfl due on March 1, 
1932, unless previously retired in accordance with 
the privilege the company reserves to itself to 
retire all or part of the bonds issued on three 
months’ notice previous to any interest date, at 105. 


Another provision in these bonds is a sinking fund, 
whereby, beginning July, 1914, there will be set 
aside 5% of the gross earnings for the gradual 
retirement of the bonds. 


No additional bonds can be issued except for 80% 
of the cost of additions and improvements, and 
then only when the net earnings for the previous 
twelve months exceed double the fixed charges. 
The physical value of the property is appraised at 
$2,094,000, or $500,000 in excess of the outstanding 


bonds. 

The Company's net income for the last fiscal year 
was over twice the interest charges. Franchises 
pre well safeguarded. At the present market price 
these bonds, if held until maturity, will yield an 


annual income of 5.50%. 











& File Them In Your Scrap Book } 





IF NEW HAVEN’S PLEA IS 1URNED DOWN. 

New York bankers who have discussed the possibility 
of a refusal by the Massachusetts Railroad Commission 
to permit the New Haven to sell $67,000,000 6 per cent. de- 
bentures, believe that the new head of the system, How- 
ard Elliott, has looked ahead and made preparations to 
make other arrangements to tide the company over for 
a year by the issuance of short term obligations, trusting 
that at the end of that period the money markets will 
have improved to such an extent that long term bonds 
may then be disposed of. The company has something 
like $40,000,000 notes and other obligations coming due 
on Dec. 1 and these must be met somehow if the Mass- 
achusetts Commission turns down the $67,000,000 de- 
benture proposition. 

The reports current this week have been to the effect 
that New England bankers, who haven’t been any too 
pleased with the manner in which the house of Morgan 
has assumed exclusive right to finance the New Haven, 
have at last declared their independence of New York 
financiers of large calibre and propose to compete ac- 
tively for New Haven business in the future. It is this 
report which has started rumors to the effect that a tenta- 
tive loan to meet the $40,000,000 maturities in December 
had already been arranged between the road’s new exc- 
utive and independent bankers; in other words, if the Mas- 
sachusetts Commission balks the New Haven will be 
financed just the same to meet its most pressing needs. 


NORTHERN PACIFIC SENSITIVE. 

Northern Pacific lost nearly $250,000 in net for August 
and the reaction in the stock indicates some sensitiveness 
with regard to the future, the dividend margin being 
rather slim. This makes many believers in the stories cir- 
culated by bears that the dividend is to be cut soon. Such 
alarms have no official basis and only margin traders are 
driven out of their holdings. 


COMING CHICAGO CONVENTION. 

Among the speakers who are scheduled to address th 
second annual banquet of the Investment Bankers Asso 
ciation of America, which will convene in Chicago at th: 
Blackstone Hotel on October 28, 29 and 30, are James J. 
Hill, Samuel Insull, E. D. Fisher, Deputy Controller « 
New York City, Prof. Wm. M. Scott, of the University « 
Wisconsin; George M. Reynolds, President Continental & 
Commerical National Bank, of Chicago; Prof. J. Law 
rence Laughlin, of the University of Chicago, and other: 
equally well known whose names are yet to be announced 

Two special trains will be run from New York to ac 
commodate the Eastern delegates, and a special train will 
come from the Northwest. The eastern train will be i: 
charge of Vice-President Franklin, of the Guaranty Trust 
Co., of New York City, and Herbert Witherspoon will act 
as the major domo of the train from the far West. 

Over 500 delegate will attend the convention. They 
will come from almost every State in the Union. Presi 
dent Caldwell predicts an unusually interesting and in 
spiring session for the leading investment bankers of th 
country. 


HOLD GET-TOGETHER MEETING. 

" The first annual convention of the directors, managers 
and employees of the Atlantic City Gas & Electric Co., 
which is controlled by the banking house of Meikelhan 
& Dinsmore, was held at the Waldorf-Astoria, New York 
City, on Thursday, October 2, and was concluded in the 
evening with a well attended banquet. The meeting was in 
the nature of a get-together gathering held for the purpos: 
of developing between all the departments a loyal spirit 
of co-operation in advancing the interests of the company 
Among the evening’s speakers were George Gordon Battle 
D. M. Ford, former head of the Lord & Thomas Adve: 
tising Agency of Chicago, and Thomas C. Perkins, o! 
Hartford, Conn. 


HEINZE IS DROPPED OUT. 

To no one more than Fritz Augustus Heinze was th: 
action of the stockholders of the Stewart Mining Com 
pany, in voting him out, so much of a surprise. He 
thought himself so firmly entrenched in the control of th« 
company that nothing could budge him. 
none too agreeable a kind was sprung upon him. Fo: 
Over a year a group of larger stockholders under th 
leadership of Vice-President McKinnon, of the Assets 
Realization Company, has been quietly at work lining up 
enough proxies to dislodge the meteoric Heinze at th: 
proper time, and they did. The only person who will 
sympathize with Heinze in this banishment will be Heinz 
himself. 


Sut a surprise of 


O’GARA COAL CO.’S TROUBLES. 

That the O’Gara Coal Co., one of the largest independ 
ent coal companies, had been experiencing more or less 
trouble for some time, which finally culminated in the 
appointment of a receiver, has been shown by the low 
level reached by the company’s bonds. Despite the com- 
pany’s annual report showing that it was earning its fixed 
charges, the bonds continued to decline in price and of 
late virtually have had no market whatever. Even now 
what caused the financial difficulties is a mystery. Th¢ 
company has good properties and mines coal in large 
quantities. The bulk of its bonds are held in Pennsyl- 
vania and in Chicago where the corporation was original- 
ly financed. 


GREAT NORTHERN IN NARROW GROOVE. 

Great Northern preferred shares are growing duller and 
duller in the trading, and fluctuating within such narrow 
limits, that speculators have dropped the shares almost 
altogether and left the market to investment buyers. At 
the present price around 127, Great Northern nets nearly 
5% per cent. With its big margin of safety for the divi 
dend the stock appears attractive to a conservative buyer 
who wants safety as well as income from a stock invest- 
ment. 
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WOODSTOCK & SYCAMORE’S PECULIAR OFFER. 
Traction Concern Asks First Mortgage Bondholders to 
Take Second Mortgage Bonds in Their Place. 
Last January the holders of the first mortgage bonds 

the Woodstock & Sycamore Traction Co. were ap- 
proached with an offer to exchange their first mortgage 
5 per cent. bonds for common and preferred stock of the 
hicago, Waukegan & Fox Lake Traction Co., another 

orporation which was organized to play the part of a 
olding company. From the latest financial report of 
he Chicago, Waukegan & Fox Lake Traction Co. it 
ippears that there was exchanged $333,000 of these bonds, 
ut there remains outstanding $169,000 first mortgage 
onds, the holders of which could see no advantage in 
xchanging a secured obligation for an unsecured one. 
Now the Chicago, Waukegan & Fox Lake Traction Co. 
tells the owners of these $169,000 of bonds that unless they 
make the exchange this time for a second mortgage bond 
f the holding company, their road cannot be completed, 
as there are no funds on hand for construction or to pay 
the interest on the bonds. 

A first mortgage bond is a first lien against the prop- 
erty. If the holders of the $169,000 are foolish enough to 
take a second mortgage bond, which is only: an equity 
yond, in place of the bond which gives them the first 
right to the ownership of the part of the line which is 
ilready constructed and which cannot be taken away 
rom them unless their debt is first satisfied, in the end 
they will be the losers. 

This whole proposition has developed as The Financial 
World predicted when these promoters first invited the 
public to buy the securities of the company—into a failure 

though at that time the promoters represented the 

vonds as a gilt-edged investment. . 

It would be better for the holders of the bonds to take 
60 cents on the dollar, which the projectors of the Chicago, 
Waukegan & Fox Lake Traction Co. claim is all they 
will realize, than to take another obligation which is 
nore than likely to fare worse in the final equation. 


AMPUTATING BUICK OIL CO. 

Threatening clouds are gathering fast over the Buick 
Oil Co. Pressing debts are crowding the company, which 
has no money to meet them. An effort was at one time 

ade to pay them through an appeal to the stockholders 
to buy additional stock out of the treasury, but that plea 
met with a frigid reception. Now finding itself up against 
a stone wall, the company has called a special stock- 
holders’ meeting for the purpose of obtaining the neces- 
sary authority to sell a part of its oil properties. 

3y amputating from the company a part of its holdings 
the officers, who are the same men who by their trickery 
imposed upon the stockholders in the past, are directly 
responsible for the present straitened affairs, in des- 
peration hope to raise sufficient money to prevent the 
disaster of hopeless bankruptcy. 

As long as the stockholders are going to hold this 
special dismemberment meeting, they ought to go further 
than just merely authorizing the sale of a parcel of oil 
land. They should use the opportunity to throw out of 
the company D. D. Buick, Fred Van Orman and C. C. 
Merrill, who instead of acting ‘in the interest of the 
shareholders have all along, for their own financial ben- 
efit, conducted themselves as Judases and against the 
best interests of those whose welfare they were sup- 
posed to conserve. 


DOVER MARBLE CHARGED WITH FRAUD. 

An interesting suit has been brought against the Conti- 
nental Finance Co., the fiscal agents for the Dover White 
Marble Co., to recover $53,634, the amount of an unsatis- 
filed judgment against the latter concern. The plaintiff in 
the case is Amos L. Prexott, and the charge is fraud. 

The Dover White Marble Co. offered bonds to in- 
vestors, bonds which at the time of offering The Financial 
World described as worth but little more than the parch- 
ment on which they were printed. 








“The Backbone of the 
Transit System” 


84-2 (First National Bank of Shreve- 
port, La.) after purchasing a Burroughs 
Transit Machine nearly two years ago 
said: 


“Our operating expenses are cut in 
half—the System as a whole is the 
height of our ambition—and the Bur- 
roughs Transit Machine is the Backbone 
of that system.”’ 

Depressing six keys writes the longest 
numerical bank name and address in the 
United States. 

Let us show you how ¢his Burroughs 
will cut in half the time spent in han- 
dling Transit work in your bank—with- 
out cost or obligation. 


Burroughs Adding .Machine Company 


292 Burroughs Block, Detroit, Michigan 











SOUTHERN PACIFIC HEAVY. 


Around Southern Pacific’s low prices this week the 
shares showed a loss of all the gain that was made fol- 
lowing the announcement of the successful distribution 
of the syndicate allotments. The stock lacks the support 
it then had from the powerful inside interests. The reac- 
tion, however, is slow and stubborn and there has been 
considerable investment buying to offset bear attacks. 

There was an unexpected rise in the Southern Pacific 
collateral 4 per cent. bonds, which would have to be retired 
at par if the Central Pacifie were sold to Union Pacific. 
Large blocks of the bonds were bought by speculators 
who had heard more definite stories about an approaching 
deal for the sale of the Central. Nothing official with 
reference to this matter was obtainable. 











CELEBRATED 
HATS 


Everywhere acknowledged as 
the leading exponents of cor- 
rect fashions in men’s hats, 


NEW YORK 


Chicago Philadelphia 
Agencies in All Principal Cities 
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UR business is manufacturing and 
building greenhouses — and their 
equipment—nothing else. 
Greenhouses for every conceivable grow- 
ing purpose. 


NEW YORK BOSTON PHILADELPHIA 


42nd Street Bldg. Tremont Bidg. 





HOW BABB & CO. BAIT THEIR HOOK. 


No one can question Chas. H. Babb & Co.’s knowledge 
of the weaknesses in thoughtless human nature. They 
know the ins and outs of it like a book and play upon 
it with a success equalled only by confidence men who 
have become experts in their profession of fleecing easy 
marks out of their loose change. The scheme they use 
to sell Pedagraph Company stock and the manner they 
pursue to attain their object has at bottom the constant 
appeal to cupidity. 

Babb & Co. show, by a list of industrial corporations 
and the melons and dividends they have paid, what the 
Pedagraph Company can also do once firmly established. 
Here is bait No. 1 used as an illustration of possible profit 
to the human birds who hunger to catch the early worm. 
Bait No. 2 is a cheap looking prospectus co..taining a 
brief description of the Pedagraph Company, its capi- 
talization, and the important announcement that a pre- 
liminary public offering of stock at 37% cents a share 
will soon be made. This information is supposedly made 
in confidence for Babb & Co., say they are offering the 
stock at 12% cents a share to their select list of investors 
before making a public offering. If the customers bite at 
such a proposition they may truthfully be called simple- 
tons. 

While Babb & Co. do not state in cold print that by 
buying the stock at 12% cents from them now, there 
will be an early profit in it of nearly 300 per cent. as soon 
as the public is given a chance to buy the stock at 37% 
per share, they artfully allow that impression to prevail 
by the slyly conceived inference in their literature. This 
is a common trick of confidence men to put fictitious 
values on worthless things. 

As long as fools exist there will be Babbs to shear them 
of their wool. They will jump at the airy 300 per cent. 
profit as a school of hungry blue fish will snatch at a 
hook because it resembles the snapper on which they feed. 
There is but one effective system to prevent the Babbs 


We Build Greenhouses 





We are credited with having erected more greenhouses on the 
finest private places than any other greenhouse building concern. 


Lord & Burnham Co. 


SALES OFFICES 


Franklin Bank Bldg. 
FACTORIES, IRVINGTON, NEW YORK — DES PLAINES, ILL. 


Send for “Some Greenhouses We Have 
Built” and our Two G’s Booklet— 
Glass Gardens—a peep into their de- 
lights. 


CHICAGO ROCHESTER TORONTO 
Rookery Bidg. Granite Bidg. 12 Queen St., East 

























doing a world of mischief among simple-minded peopl 
and that is to keep them out of business even if it is 
necessary to employ locks and bolts. 





GOLD HILL RICH IN GOLD BRICKS. 


Walter Newman Again Working an Old Scheme That 
Has Badly Burnt Its Victims. 


They do come back. Sometimes they stick. Most oi 
the time they are relegated to oblivion where they prop 
erly belong. Walter Newman is a proof of the first as 
sertion. He has come back to play again at his favorite 
pastime of manipulating what has the substance of a 
shoe-string into a comfortable bank account for him 
self. He is the same chubby, breezy, tile-domed, squatty, 
Newman who in corpulency, and in the dreams of ric! 
visions which he alone can give forth in an unendin: 
stream, could play the part of Wallingford on any stag‘ 
without having to make up for the role. 

It is the same old Gold Hill Consolidated which is ox 
cupying the attention of Walter Newman, the compan) 
which was- responsible for putting out of business th 
Stock Exchange firm of Sig. Rosenblatt & Co., because 
the head of it placed his confidence in Walter Newman. 

The scene of Gold Hill’s manipulation is the Curb mat 
ket, and there the stock watering and stock churnin; 
laundry is working overtime. Gold Hill property is i 
North Carolina. Stray reports reaching the North sa) 
that there are about fifty miners working on the property) 
extracting just about enough ore to meet current running 
expenses. Newman is president of the company. Asso 
ciated with him is James Phillips, Jr., who put up such a 
fight against the Guggenheims when they planned to se 
cure control for the Utah Copper Co., of the Nevada 
Consolidated Copper Co. 

If Newman is successful in putting Gold Hill over again 
it will be because the supply of easy marks is not yet 
exhausted. 
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Directors : 





Horace E. Andrews 
Pres. N. Y. State Rys. 


August Belmont 
August Belmont & Co. 


Pres, Alberene Stone Co 


Samuel 8. Childs 
Pres. Childs Company 


Harden L. Crawford 
Pres. Century Bank of 
New York 


P. 8. Du Pont 
Treas. E. I. Du Pont de 
Nemours Powder Co. 


Desmond Dunne 
Pres. Desmond Dunne Co. 


Ellis P. Earle 
Pres. Nipissing Mines 
Co. 


oO. G,. Fessenden 
Hayden W. Wheeler & Co. 


Elbert H. Gary 
Chairman of the Board 


Vice-Pres. and Treas. 
L. Candee Rubber Co. 


John M. Hansen 
Pres. Standard Steel Car 
Co. 
Parmely W. Herrick 
Cleveland, Ohio 


George M. Hard 
Chairman of the Board 


Frank J. Heaney 
Everett, Heaney & Co. 


LOUIS G. 


FRANK J. HEANEY 
Vice-President 

WILLIAM H. STRAWN 
Vice-President 


HENRY L. CADMUS 
Assistant Cashier 


WALTER B. BOICE 
Assistant Cashier 


GEORGE M. HARD 
Chairman 


We invite the accounts of Banks, Bankers, 
Manufacturers, Merchants and Individuals 





Capital and Surplus, 


Resources, - - 


100 Years A 


Commercial Bank 
THE 


August Belmont, Jr. “- > : 
August Belmont & Co. A : H faward E. Loom ee, 
Daniel J. Carroll Co. 
: AND 
Vice-Pres. First National 





U. S. Steel Corporation. \A\ IN’ Pres. N. Y. Air Brake Co. 
H. Stuart Hotchkiss 


192 Broadway 
Cor. John St. 


New York 








KAUFMAN 
President 





Directors: 





Richard H. Higgins 
Vice-President 


Louis G. Kaufman 
resident 


William A. Law 
Bank, Philadelphia, Pa. 


Frank R. Lawrence 
Counsellor -at-Law 


Waldo H. Marshall 
Pres. American Locomo- 
tive Co, 


John Ringling 
Ringling 7 


Edward Shearson 
Shearson, Hammill & Co. 


Henry F. Shoemaker 
New York City 


Charles A. Starbuck 


Sanford H. Steele 
Pres. Gen'l Chem. Co. 


Albert A. Tilney 
Harvey Fisk & Sons. 


Fred’k D. Underwood 
Pres. Erie R. R. Co. 


John D. Vermeule 
Pres. Goodyear Rub. Co. 


Samuel Weil 
Samuel Weil & Son 


RICHARD H. HIGGINS 
Vice-President 


BERT L. HASKINS 
Cashier 


NORBORNE P. GATLING 
Assistant Cashier 


HENRY C. HOOLEY 
Assistant Cashier 





$3,500,000 
- $28,000,000 








FINANCIAL NOTES. ’ 
An interesting circular on Diversi- 
i Investments has been issued by 
banking house of Spencer Trask & 
The circular contains a list of 
lroad, municipal, public utility and 
lustrial bonds, which at their _cor- 
nt market prices yield from 4.70 to 
2 per cent. P 
The W. C. Belcher Land Mortgage 
of Fort Worth, Tex., has issued a 
ular containing a list of farm mort- 
ges which they have on hand, or 
in the process of making. These 
rtgages range in amounts from $500 
$6,000, and are all on farms situated 
Texas. 
\s a souvenir for the American 
nkers’ Convention which convenes in 
ston next week, the National Shaw- 
t Bank has prepared a bank direct- 
of New England banks, including 
banks in the states of Maine, New 
mpshire, Vermont, Massachusetts, 
ode Island and Connecticut. The 
1k has also extended an invitation 
the visiting bankers to make free 
of its banking rooms while in 
ston. 


J. I. CASE CO. EARNINGS_ UP. 
The gross sales of the J. IL Case 
reshing Machine Company for the 
st nine months of 1913 are reported 
$8,197,554, as compared with gross 
les aggregating $7,333,655 for the 
st niné months of 1912. 


FAVORABLE BOND MARKET VIEW. 

Spencer Trask & Co., in their October 
review of general investment condi- 
tions, ascribe the improvement in the 
bond market in September to two sub- 
stantial reasons: confidence that their 
intrinsic value is rapidly returning, 
and that it is being more widely recog- 
nized that prices are below normal. “In 
stocks even such activity as has been 
witnessed has not been of a really con- 
v-ncing character in our judgment, 

“We feel entirely otherwise, how- 
ever, as regards bonds of the better 
class. Here we think there are many 
opportunities for profitable purchases, 
particularly among issues of proven 
merit. Since we first advised our clients 
to buy in our letter of July 1, there 
has been an average advance of about 
two points in high grade issues. Con- 
sidering the then low level of prices 
we do not thing the upward movement 
has exhausted itself by any means, and 
we do not think the upward movement 
clients to buy judiciously.” 


BANK 50 YEARS OLD. 

The Rotterdamsche Bankvereeniging 
of Rotterdam and Amsterdam, Holland, 
and of which Mr. W. Westerman is 
president, celebrated its fiftieth anni- 
versary on October 1. Mr. Westerman 
is also a director of the Holland Amer- 
ican Steamship Line. 


$65,000.00 
5% 


Thirty-year Improvement Bonds 
City of South Jacksonville, Fla. 


Sealed proposals for the purchase 
of Sixty-five Thousand Dollars of 
Five per cent. Thirty-year Improve- 
ment Bonds of the City of South 
Jacksonville, Florida, will be received 
by the undersigned to be opened at 
three o’clock P. M. of the tenth day 
of October, A. D. 1913. 

Bonds are of the denomination of 
$1,000 each and bear interest from 
date of delivery payable January and 
July. Bids will be received for all or 

All bids must be 





part of the issue. 
accompanied by certified check pay- 
able to the order of Harry Botts, 
Chairman, for five per cent. of the 
amount of bid. Bonds cannot be sold 
for less than par. 


CHAS. G. BELOTE, Secretary, 
Board of Bond Trustees. 


$500,000 
5% 
Road Construction Bonds 
Jackson County, Oregon 





The County Court of Jackson County; 
Oregon, will receive bids up to 10. a. m. 
October 15, 1913, for five hundred thou- 
sand dollars ($500,000) bonds, one hun- 
dred thousand ($100,000) mature in ten 
years, same amount in fifteen, twenty, 
twenty-five and thirty years respec- 
tively from date of issue for perma- 
nent road construction. 

Denomination from fifty ($50) to one 
thousand dollars ($1,000) inclusive. 


Five per cent. (5%) interest, payable 
semi-annually. 

No bids will be received for less 
than the par value of the bonds of- 
fered. 


Upon application before October 10 
either by mail or wire, full informa- 
tion will be furnished. Address 


G. A. GARDNER, 
County Clerk, Jacksonville, Ore. 


$25,000.00 
5% 
Water Works and 
Sewerage Bonds 


City of Hillsboro, Texas 


Hillsboro, Texas, Sept. 25, 1913 
On October 14th, 8. P. M., Mayor of 
Hillsboro, Texas, will receive sealed bids for 
$25,000.00 Water Works and Sewerage 
Bonds, dated ITuly Ist, 1913, payable 40 
years from date, 15 years option, bearing 
5 % interest, payable semi-annually, interest 
and bonds payable at New York or Austin 
at option of holder. All bids must be ac- 
companied by certified check for $1,000.00 
payable to M. W. Lovell, Mayor. City 
reserves right to reject any and all bids. 
M. W. LOVELL, Mayor. 








OCTOBER BOND LIST. 


N. W. Halsey & Co., 49 Wall Street, 
New York City, are now offering for 
general distribution among investors 


their October list of high-grade invest- 
ment securities comprising municipals, 
railroads and approved public utilities. 
The bonds offered range in yield from 


4% to 6 per cent. Copies of the cir- 
cular may be had upon application at 
their offices. 
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LLOYDS BANK LIMITED. 





($5 = £1.) 
Subscribed Capital, 
Paid up Capital, $21,043,360. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 


Deposit and Current Accounts - 
Cash in hand, at call, and at short notice __,, 


Bills of Exchange - - 
dnvestments . - = 
Advances and other Securities 


THIS BANK HAS OVER 650 OFFICES IN IN ENCLAND AND WALES. 


$131,521,000. 
Reserve Fund, $14,500,000, 





(31st Dec., 1912) $449,161,906 


120,147,342 
‘o-_ 47,405,740 
-“ 54,696,665 
© ” 25 1 ,738, 245 








Colonial and Foreign Department: 60, Lombard ard St., London, E.C. 
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 26 AVENUE DE L'OPERA 
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BEE, Bho ccccceccceccoce soocd BD 14% 15 
Os apaleaineisone aeiteatbiege- 29% 29 29 
BN OR OE cccccccccencecseeceoes 16% 46 46 
EL, icaepsnsswesnenned 1274 1264 126% 
Be GAD cece ccccccgeececccessescs lll 111 lll 
Eat Pamee ....cc.-cccccccvce oe 84 8 8\% 
DRRIRGMEED vc ncccscccccececsescees 164% 16 16% 
Inter-Met pf.... ..-.-.--eeeeeees 62% 624% 62% 
Kan C So. 24% 24 243 
Lou & Nash es 1354 135°4 
Miami Cop 23 
MK & Tex 213° 2% 21% 
Mo Pac........-+ sacl ecient auidiiainiaiee ; 29% 29% 
N Y Cent f 954% 95% 
NY NH &H 9% 89 89 
North Pacific re 111% 111% 
Penn RR 112% 112% 112% 
¥ 167% 16654 167 
Rock Isla 23. 23 
Southern Pacific 0084 90% 
South Ry Co 4 22% 2234 
. SSS Sores 32h¢ 3232 
Union Pacific cedices theirs awit jones 1587@ 157% 158% 
ET.» « cedgisuctinacans 63% 62% 63 
dt 66 bobs enemmieonenees 60 84 585% 
III, ccc conkuitaesaghieas 108 10734 107% 
GOR soc cccccscccccsececses 544% 53% 538% 
Westinghouse.... ....--.--....- 69 69 69 
WED Bic cccccccgeccsqoccccceoss 40 39 39 
ge EE ae 66% 664% 66% 
$100 BONDS. 


Quotations furnished by Beyer & Co. 
5 Wall Street, New York 
Bid Asked 
Aberdeen Lt. & Power Ist, 6s, 1931 ..100 101 
Ala. & Vicksburg R.R. 2d,cons 5s,1921 96 98 
Am. Gas & Elec. Coll. Tr., 5s, 2007.. 84 86 


Am. Power & Lt. 64 Notes. 1921 .... 98 100 
*Am. Tel. & Tel. Coll. Tr. 4s, 192 9. . 89 90% 
. - Tel. & Tel. conv. 4s 1933......102 103% 


Am. Typefounders Deb. 6s, 1939 .... 97 100 
*Bethlehem Steel Ist L'n & Ref. 5s, 1942 82% 83% 
*Central Vermont Ist 4s, 1920......... a 
*Central Leather Ist, 5s, 1925. ........ 95 97 
*Chi. Mil. & St. Paul conv. 4%s 1932..103)5g 10444 

Keo. & Des Moin. Ist, 5s, 1923....... 94 a 
*Col. & South. Ref. & Ext. 44s, 1935.. 92% 94 
Com'wealth Pr Ry. & Lt. Cv. 6s, 1918 96 9744 
*General Electric Deb. 3's, 1942....-.. 76 < 
oa Cons. Traction Ist, 5s, 1934.. 95 100 

ankakee Gas & Elec. Ist, 5s, 1930... 95 98 

*Laclede Gas (St. Louis) Ist, 5s, 1919. .1014% 


*Liggett & Myers Deb. 7s, 1944.......119 121 
*Liggett & Myers Deb. 5s, 1951. ..... 97 98% 
*Lorillard Co. Deb. 7s, 1944........---118 120 
*Lorillard Co. Deb. 5s, 1951........... 96 98 
*Mo. K. & T. Ist, Ref. 4s, 2004...... 71% 73 


*Norfolk & Western Cons. 4s, 1996 .. 94 95 
*Portl’d R., L. & P, 1st, & Ref. 5s, ase. = 133% 


Pub. Serv. of N. J. Perp. 64 ctfs....... 

Roch. El. Lt., Ht. & Pr. lst, 68, 1936.. 103 105 
St. Pac.-San Fran. Term. Ist, 4s, 1950 87 90 
Standard Gas & Elec. Coll. 6s, 1916... 96 97% 
Virginian Ry. Ist, 


ape! 98% 9934 








DIVIDENDS 


AMERICAN GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 14. 
New York, September 16, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending September 30th, 1913, pay- 
able October Ist, 1913, to stockholders of 
record on the books of the Company at the 
close of business September 20th, 1913, on 
which day the transfer books will close and 
reopen October 2d, 1913. 

FRANK B. BALL, Treasurer. 
“AMERICAN GAS & ELECTRIC co. 
PREFERRED STOCK DIVIDEND NO. 27. 

New York, September 16, 1913. 
The regular quarterly dividend of one 
and one-half per cent. (1%%) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas & Electric Company has 
been declared for the quarter ending Octo- 
ber 3ist, 1913, payable November Ist, 1913, 
to stockholders of record on the books of 
the Company at the close of business October 
21st, 1913, on which day the transfer books 

will close and reopen November 3d, 1913. 

F 





RANK B, BALL, Treasurer. 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 

The Board of Directors have declared a 
Semi-annual dividend of TWO PER CENT. 
upon the Preferred Stock of the Company, 
payable on and after the 3d day of Novem- 
ber, 1913, to stockholders of record at the 
close of the transfer books on the 16th ‘day 
of October, 1913. 

HENRY EGGERKING, Treasurer. 
September 24, 1913. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, October 15, 1913, to 
stockholders of record at the close of bust- 
ness on Tuesday, September 30, 13. 

WILLIAM R. DRIVER, Treasurer. 


PITTSBURGH COAL COMPANY 
Pittsburgh, Pa., October Ast, 1913. 
The Board of Directors has this day de- 
clared a aividend of one and one-quarter 
(14%) Per Cent. on the Preferred Stock, 
payable October 25th, 1913, to stockholders 
of record at the close of business October 


15th, 1913 
F. J. LE MOYNE, 
Secretary. 


STANDARD MILLING COMPANY 
49 WALL STREET. 
PREFERRED STOCK DIVIDEND NO. 2i. 
New York City, October 1, 1913. 
The Directors of this Company have to- 
day declared a dividend of TWO AND ONE- 
HALF (24%) PER CENT. from the earn- 
ings of the Company upon the Preferred 
Stock, payable October 31, 1915, at the offices 
of the Company, to the preferred stock- 
holders of record on October 23, 1913. 
The transfer books of the preferred stock 
will be closed on October 23, 1915, at three 
o'clock P. M., and open on November 1, 
1913, at ten o'clock A. M. 
JOS. A. KNOX, Treasurer. 


WESTINGHOUSE 
Electric & Manufacturing Company 

A quarterly dividend of 1%% on the 
PREFERRED stock of this Company will be 
paid Oct. 15, 1913. 

A dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
onting Sept. 30, 1913, will be paid Oct. 80, 











Both dividends are payable to stockhold- 
ers of record as of Sept. 30, 1913. 
T. W. SIEMON, Treasurer. 
New York, Sept. 24, 1913. 














F Prepayment | 
of Debentures [ 


Debentures of Series 
E38 and &44 
' DUE NOVEMBER 1, 1913 | 


Will be paid at par with interest 
to date of payment upon presentation 


Che Middlesex Banking | 
Company, Wedeorn: 


INCORPORATED Co 


wv? 


CONSULTING and - 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 





NORTH DAKOTA 
Farm Mortgages 69% 


33 years’ residence; 28 years 
making Farm Mortgages, 
without the loss of a dollar 
interest or principal. 


WALTER L. WILLIAMSON 
Box L Lisbon, North Dakota 











Ove thirty years’ experience without the loss of 
a dollar or cost, has proven to me that there is 
no class of security equal to a well placed first mort 
gage farm loan. I have placed many and with highly 
satisfactory results. I examine the farm, and en 
quire into the habits and character of the borrower 
Having been in Iowa for over sixty years, and every 
day in touch with the farm and farmer, I may be 
thought competent. I can often place more funds 
than I have in sight. I prefer to write al! loans in 
the name of the lender, record the mortgage in yo ir 
name, collect and remit the interest to you, and al! 
without charge from first bg last. I would like t 

hear from you. .L. TREMAIN, 
Humboldt, Iowa 


First Mortgage Farm Loans 
6” —_— Most Promising and 6 





able Investment on the ) 
Market Today 
During the past 30 years no Client 
has Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO. 
Send for Booklet E OKLAHOMA CITY, OKLA. 





DIVIDENDS 
UNITED STATES RUBBER COMPANY 
1790 Broadway, New York, October 2, 11 
The Board of Directors of the Unité 
States Rubber Company has this day declar« 


from its net profits a quarterly dividend 
Two Per Cent. (2%) on the First Preferrs 
Stock, a quarterly dividend of One and 
half per cent. (144%) on the Second Pr 
ferred Stock, and a quarterly dividend 
One and One-half Per Cent. (1%4%) on tl 
Common Stock of the Company, to Stock 
holders of record at 3 P. M. on Wednesda} 
October 15th, 1913, payable, without clo 
ing of the Transfer Books, October 3lst 
1913. W. G. PARSONS, Treasurer 
VIRGINIA RAILWAY & POWER CO. 
149 Broadway, New York. 
September 26, 1913 
The Board of Directors of Virginia Ra 
way & Power Company has this day declar 
a dividend of One and one-half Per Cent 
equal to One Dollar and Fifty Cents | 
share, on the Common Stock of said Co 
pany, payable on October 20th, 1913, to tl! 
Common Stockholders of record on Octob: 
6th, 1915. The Transfer Books will not 
closed. Dividend cheques will be mailed 
G. B. WILLIAMS, Treasurer 


N. Y. OFFICE FOR HAMBLETON & C0 

Hambleton & Co., of Baltimore, wi! 
open a New York office on Noy. 1, 
will take into the firm as resident part 
ners Fairman R. Dick, formerly w 
Dick Bros. & Co.; Nicholas D. Tiln¢ 
and Ernest T. Gregory, formerly wit 
Lee, Higginson & Co., and Wm. |! 
Ladd, formerly with Kissel, Kinnicu 
& Co. The firm will have offices at 
Exchange Place. 








October 4, 1913 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by McConnell & Company 


25 Pine Street, New York 





Security. Bid. 
Am. 16 & Tract, COM. .....cccsccoee 352 
Adirondack Electric Power com..... 14 
Adirondack Electric Power pfd...... 48 
Am Gas & Elect., com............++. 73 
Am. Gas & Elect., pfd..............- 46% 
Am. Power & Light, com............ 66 
Am. Power & Light, pfd............. 74% 
American Public Utilities, com 46 
American Public Utilities, pfd....... 72 
CE ince. becccccseesss 78 
Cen I, Fn csacasnccccsccscs 74 
Denver Gas & Elect. Gen. 5s.. .... 90 
Electric Bond Deposit, pfd.......... 64 
Empire Dist. Electric 5s........ .... 80 
Empire Dist. Elect. 58............... 70 
Federal Light & Traction, com...... 25 
Federal Light & Traction, pfd....... 74 
Federal Utilities Co.,com. Incorp... ..- 
Federal Utilities Co., pfd............ i 
Gas & Electric Securities, com....... 95 
Gas & Electric Securities, pfd........ 85 
Lincoln Gas & Electric..... Sere. 25 
Montana Power Co., com............ 40 
Montana Power Co., ae as chink ot 94 
Montgomery Light & SS] i ws 
Northern Ontario Lt & Prcom....... 19 
Northern Ontario Lt & Pr pf........ 60 
Northern States Power, com......... 18 
Northern States Power, pfd.... ..... 72 
Ozark Power & Water Co., com..... 37 
Republic Ry. & Light Co.,com...... 18 
—- a. & Light Co., pfd.. bSianae 73 
Standard Gas & Electric, com....... 7% 
fap ee Gas & Electric. ~ ae 34 
GR IN i osnndscccececsivcase 19 
Utilities Improvement, com........ 44 
Utilities Improvement, pfd.......... 69 
Western Power, com................. 15 
Western Power, pfd.................. 47 


Asked. 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. 


ones & Co., 20 Broad Street, 


ew York. 
-“. Asked. 

Acme White Lead com................ 
Acme White Lead pfd................ 18 22 
American Brake-Shoe com............ 90 94 
American Brake-Shoe pfd............ 131 135 
Rs ahi 6:6 544545046000000 134 138 
American Vanadium.................. 300 750 
DeOOU Ee POEs cacccccccscccceses 101 103 
Barney & Smith Car, com....... ...- “ 10 
Barney & Smith Car, pfd............. ~* 60 
Bucyrus Company com........... eos 10 15 
Bucyrus Company pfd..... .. ...... 71 76 
— 0 Railway Equipment. . acini 80 83 

solidated Car Heating ........... 72 80 
c vesher pS ee 70 80 
COOCHE SHNEEE BEB ccsccacccccosesce 100 =105 
Flannery BUS. «06206. 0+ctee-cccccce 250 325 
General Railway Signal com.......... 70 80 
General Railway Signal pfd.......... 90 es 
Griffin WROGS CO... .cccccccvescccees 80 = 86 
Griffin Wheel Co pfd................. 100 104 
Hale and Kilburn com................ 30 40 
Hale & Kilburn Ist pfd............... 90 95 
Hale & Kilburn 2d pfd................ 80 85 
Johns (H W) Manvillecom........... 100 a 
Johns (H W) Manville pfd ........... 98 102 
LACOREN GINP GAO ccccccccccncccse 50 60 
Laces GBP OR. O86. vcscccccsses -- 105 115 
Pettibone Mulliken Co. com.......... = 30 
Pettibone Mulliken Co. pfd .......... 95 
Safety Car Heating and Lighting..... 1 10% 112 
Standard Coupler com............... 30 40 
Standard Coupler pfd................ 105 «115 
Standard Heat & Vent............ eC 60 
Standard Heat & Vent, vf se eecccecece 100 115 
Symington (T. H.) Co. pfd........... 40 55 
United States Light & E te com.. 7 9 
United States Light & Heating oe... 45 50 
Yale & Towne Mfg.Co. .. 168 175 





AUTOMOBILE SECURITIES 
uoted by Chas. H. Jones & Co., 


c 


New York. 

almers Moto1 com................ 97 
nsolidated Rubber Tire com...... 34 
msolidated Rubber Tire pfd....... 92 
BleciS END Gs oes ccniersciansccss 95 
Firestone Tire & Rubber com....... 260 
Firestone Tire & Rubber pfd........ 102 
Fisk Rubber Co., Ist, pfd........... 95 
Goodrich (B. F.) Co. com........... 26 
Goodrich (B. F.) Co. pfd............ 90 
idyear Tire & Rubber com....... 260 
odyear Tire & Rubber pfd........ 97 

ternational Motor com..... ..... ‘ 
rnational Motor pfd............. 10 
tier Motor Car Co. com......... 15 
er Motor Car Co. =. a eige w osen Cl 
/ swell Motor com.. cahehae 21 
laxwell Motor Ist, pfd.. RSE 25 
LXV — Motor 2nd, pfd.. sake 5 
i Acetylene .. a 
kard Motor Car Co. ‘pfd. pi06.s00% 93 
ess Motor Car Co. com......... 30 
tless Motor Car Co pfd....... . 70 
: Manufacturing Co. com. ; 8 
e Manufac turing Co. pfd........ 27 
) > hae NE i aT pe 15 
hk 1S ee 8 
ber Goods Mfg. Co. pfd......... 102 
vart-Warner Speedometer com.. 60 
vart-Warner Speedometer pfd.... 95 
te AMO COED, COE 6 o..0cccccesce 22 
idebaker Corp. pfd.. bik adie « 
lys-Overland Co. com pain eis a 
villys-Overland Co. pfd............. 85 


20 Broad Street, 


103 
37 
102 
105 
280 
104 
98 
27 
92 
390 
99 








PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 
Bid. 
Am L & T com stock........-..+++++ 350 
TCRy &L Co6pccum pfd stk 94 
ri City Ry & L com stock.........-. 65 
t Kings Co Elec Lt & Pr stock........ 117 
tSt P GL Co gen mtg 5s, 1944....... 93 
tSouth L & T Co col tr 5s, 1940...... 90 


t Syracuse Gas Co Ist 5s, 2946........ 96 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 
Ain L & T Co 6 pc cons pfd stk.... 106 
Pacific Gas & Elec com .......--+++- 
t Pacific Gas & Elec pfd 
Roch Ry & L Cocons 5s, 1954........ 99 
St Croix Water P Co Ist 5s, 1929..... 91 
t Binghamton Gas Wks Ist 5s, 1938.. 
t Butte Elec & Pow Co Ist 5s, 1961.. . 
t Cent Un Gas Co Ist 5s, 1927........ 101 
Det City Gas Co prior lien 58, 1923.. 99 
East Penn Rys Co Ist 5s, 1936........ 
t Equit G L Co cons Ist 5s, 1932.. 





Indiana Ltg stock ........cccsseee 
Indiana Ltg bonds.............+... 6! 
t K City (Mo) Gas Co Ist 5s, 1925... 97 
t Madison G & E Ist 6s, 1926........ 103 
tCommonwealth Pr Ry pfd..........-. 76 
Commonwealth Pr Ry com... ....... 54 
United Light & Railways Ist pfd..... 78 
* vid Bs _ 2nd pfd..... 69 
Ld Ld o o com Se eile te 81 
United Gas & Elcom......-....+++++- 37 
United Gas & El pfd.........+++-+00+. 75 


tAnd accrued interest. {Ex dividend. 





MISCELLANEOUS STOCKS. 


Quoted by John SE & Co., 31 Nassau Street, 


ew York City. 


Am Bank Note com........ .ssee-0+s 4 

Am Bank Note pf..........-.seseeeee 51 
BE sk sn n0n 6+ 640044600000500080 135 
Am Chicle com.........+++e++seseee08 208 
Bae CONS BE ac spc ccccteccccccccecoecs 97 
rs EE errr 58 
Am Laundry Machinery Cocom..... 27 
Am Laundry Machinery Co pf........ 102 





Am yy o~ Founders 
Auto Sales Gum an 
Baktcock & Wilcox 
Barney & Smith.... ..... 
Barney & Smith gf 
Barnard Bros. & Spindler Ist pf 

U8 ae nere 
PS GN TE AE, ca waduccncacsce voce 
By-Products Coke Corporation ...... 113 
Computing, Tabulating & Recording. 36 
Conn Ry MMM. 6 oSs<skcccstares 66 
CL tL nadtnasdanbadactoksnaseen 132 
ss bass ceccscccsphesdes 134 
ES OTT Tr 102 
DL & W Coal (par 50)..............- 260 
ee ee RTT Te 124 
Du Pont Powder pf .......ccccccesecs 86% 
Be te SR, coasceencdonccsesee es 80 
Oe Pe cdckcechecdenses0nseseie 115 
General Baking Co com ...........- Ss 
General Baking Co pf 

‘ord t com 
Hartford Carpet pf ......-.---sseseees 





Bid. Aaipet. 
4 








International Silver aeeewe 
International Silver pf 
Kings COEL &P........ 
National Cash Reg. pf 
Niles-Bement -Pond 
Niles-Bement-Pond pf...........+-++- 84 89 
IE cn ansetcdeccctcccconcacas 75 77 
Otte Blevatar of.....cccccccccece = 95% 
Pacific G & E com...........+++- 37 39 
in 650.009605506d0000008 84 86 
NEM penncescesscsssceceoes 200 210 
Pope Manufacturing com............- 8 11 
Sree 182 187 
Royal Bak P “4 Re oe 101 103 
case stccsnenesnachoans 110 112 
Sen- nae s565ss00ddc0deesess 111 113 
DE MEUM ncevtsessscascecescests ae Mae 
SN ID, shi n0040008ss00tsvecre 190 195 
Remington Typewriter..........+.... 36 39 
Remington Typewriter Ist pf......... 100 =103 
Remington Le gronng ae 100 103 
U S Envelope ee - 159 = =163 
NN TT 105 107 
U S Finishing com.............-.00.. 9 11 
CS EEE rr ee 32 35 
ce ck pirecesiccares beabee 15 20 
PP cichtbneesecesosekeviebe ; 7% 
PE in 5.9'080804000600400200000 15 17 
West Power pf........... Lp pan EEN 48 50 
STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 
14 Wall St., New York 
Bid. Asked 
NINN 6 6566.60000686000.0068 22 22% 
Atlantic Refining................... 670 675 
Borne & Scrymser.................. 290 300 
Buckeye + dys 5 Sans aise aa aine 169 171 
Chemebeowen BAI: ... 2.6. ccccccceses 650 660 
Colonial Ol Err ee 125 130 
Continental Oil ...... Matson . 190 
Crescent Pipe Line..............00. 60 62 
Cumberland Pipe Line.............. 79 80 
Eureka Pipe Line....... actnaee 360 365 
Galena Signal Oil..... ‘sated 177 180 
Galena Signal Oil, ‘pfd See 143 143 
Indiana Pipe Line................ oe 134 136 
ee eee 42 43 
New York Tranalt.............. 317 319 
Northern Pipe Line............. 113 115 
eae 130 131 
Ne ae 377 379 
OS rrr 217 222 


249 





South Penn. Oil 217 219 
S. W. Penn. Pipe Line.............. 153 157 
IEEE CED occ pcccccccscse 187 189 

tandard Oil (Ind, SS a a ae 394 396 
Standard Of} (Kas.) .........ccce00 ¢ 397 401 
oo" fy oo. aa eae 455 465 
Standard Oil (Neb.)...............- 305 310 
Standard Oil (N. J.)................ 380 382 
SS ft hs eS 150 151 
Standard Of] (Ohio) ......cc.cccccce 295 298 
8 OT eae 290 300 
Union Tank Line................... 79 81 
ES Se ee 173 175 
Teens 33 35 
NLS 535s ben dcdecnvesemeeoads 39 41 





PITTSBURGH SECURITIES. 
Quotations  Serniaieed by H. P. Torhes & Co. 





Bid. Asked. 

American Sewer RE ee 12 12 
Caney River Sstenet Rs snne-wintalalace 25 26 
Columbia Gas & Electric............. 12% 13% 
eee rere 14% 15 
err 88 89% 
Independent Brewing, com........... 6% 7 
Independent Brewing, pfd............ 32% 33 
La Belle Iron Works, com............ a 45 
Manufacturers Light & ~~ ma 49% 50 
National Fireproofing, com. a 
National Fireproofing, pfd........... 29% 30% 
RE Re eR 16 16% 
EE es + 43 
Oklahoma Natural Gas............... 60 62 
CORR Ge SIINOONER, 0 oon cre cccccvesece 54 55% 
Pittsbuigh Brewing, com............. 15% 16 
Pittsburgh Brewing, pfd.............. 4 35% 
Pittsburgh Oil & Gas...........ccccee 9% .. 
Beka PraberOl GOS occ csccccsccccccs 132 133 
Union Switch & Signal, com.......... 141% 142% 
Westinghouse Airbrake.... .......... 136 es 
Westinghouse Elec. & Mfg. com...... 34% 34% 
Westinghouse Elec. & Mfg. pfd...... 4% C«#w 
Westinghouse Machine............... 25 

BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 86 o* 
Birm., Knox. & Allen. 6s, 1931 ........ 103 
Citizens Traction 5s, 1927.... ........ 100% 
Columbia Gas & Elec. 5s, 1927......... 73% 78 
Duquesne Traction 5s, 1927........... 8 
East End Elec Light 6s, 1915.......... 993, 102 
Ellsworth Coal 5s, serial............... 98% 


Independent Brewing 6s, 1955 ...... 82 83 
Jamison C. & C., George Creek, 5s..... 90 93 








aes Laughlin Steel 5s, 1939..... ... 99% 100% 
a Belle Iron Works 6s, 1923 .......... 101% 103 
Mfrs. Light & Heat 6s, serial.......... 550¢@ % 
Monongahela Light& Power 5s,1949.. 95 97% 
Monoh. River Cons, C. & C. 6s, 1949.. 115 a 
Mt. Washington St. Ry. 5s, 1933....... 93% 96 
National Fireproofing 5s, serial. -. 98 100 
Ohio Fuel Supply 6s. 1927...... 97 ee 
Oklahoma Nat. Gas 6s, Serial......... 98 100 
Pittsburgh Brewing 6s, 1949.......... 96 a 
Pgh., Ally. & Man. 5s, 1930........... 101 
Pittsburgh & Charleroi 5s, 1932....... 954% 95 
Pitteburgh Coal Co. Ist 5s, 3954. .... 108 “ 
Pittsburgh Coal Deb. 5s, 1931........ 91 91% 
St. Clair Furnace 5s, Serial........... 99% 100% 
Southern Traction 5s, 1950........... od 85 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel 5s, 1952..............0006 101 103% 
United Traction 5s, 1997 78 85 
Youngstown- Sharon Ry &Lt. 5s, 1931 98 100 
VIRGINIAN POWER CO. NOTES. 


A. B. Leach & Co., of New York City, 
are offering to investors at 98%, to 
yield 7 per cent., an issue of $1,250,000 
first lien & per cent. notes of the Vir- 
ginian Power Co., dated Aug. 1, 1913, 
and maturing on Feb. 1, 1915. To each 


purchaser of one $1,000 note will be 
given a bonus of $100 common stock 
and rights to subscribe to $1,000 first 
and collateral trust bonds bearing 5 per 
cent., when and as issued, at the under- 
writing price, with an additional bonus 
of one share of common stock with 
each $1,000 5 per cent. bonds so taken. 

The notes are secured by $2,500,000 
first and collateral trust bonds. The 
proceeds are to provide for the com- 
pletion of a power plant and 
transmission 


FREE TOINVESTORS 


THE INVESTOR'S 


Pocket Manual 


Completely Revised Each Month 
Every Investor should have the Informa- 
tion, Records and Investment suggestions 
contained in this 256 page book which in- 
cludes simply arranged statistics and 
High and Low Price records of listed 
stocks and bonds of Railroad, Industrial 
and Mining Corporations. Any reliable 
banker or broker will, on application, 
gladly send you WITHOUT CHARGE a 
copy of this book each month as pub- 
lished. If your banker or broker cannot 
supply you. send us his name and we will 
send you FREE a copy of the current is- 
sue of this authoritative book. 

The Financial Press, 124 Front St., N. Y. 


steam 
line. 
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“Efficient Service’’ is that kind which gives the greatest measure of results 
for the least expenditure of time, effort and money. 


THE WALES | 
Visible wit 


excels all other adding machines in net results. We earnestly invite the attention of all members of 
the AMERICAN BANKERS ASSOCIATION to the following reasons why: 


First— We have indisputable records of hundreds of Wales machines in use 5, 6, 7 and 8 years without one 
cent expended by their owners for repair charges. Constant expenditure for constant inspection is unknown to 
Wales users. 

Second— In less than two years, the number of banks in the United States using Wales machines has in- 
creased from 1000 to nearly 2500, and over forty banks use five and more. This record is unparalleled in 
adding machine history. 

Third—Banks and business houses which began by installing one or two Wales Visibles keep on buying them. 
The National City Bank, of New York, bought two Wales machines several years ago. They now own 48. 
Sears, Roebuck and Company have added Wales machines to the equipment: of their offices from time to time 
until they now own and use 130. The International Harvester Company buys Wales machines at frequent 
intervals, now using 120. The list could be continued to great length. 

Fourth—- Without the necessity of making a special machine for every user, the Wales standard models 
continue to meet the demands from all lines of business, saving users the excessive outlay for special machines. 
Our comprehensive line of different models—all containing the superior Wales features of perfect visibility, 
speed and ease of operation—efhciently covers all needs. 

Fifth— The Wales Visible is still the only adding and listing machine guaranteed for 5 years. Guaranteed 
5 times longer, it must, therefore, be 5 times better. 








Write today or phone our nearest agency for a free trial on your own Work. 


THE ADDER MACHINE CoMPANY 


WILKES-BARRE, PA., U. S. A. 
Agents in All Leading Cities. 














